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Challenger

to be

tralsa

:s

G KONG

• A’1; •

THE US is to build a space
shuttle to; replace the Chal-
lenger.' which crashed is Janu-
ary. the White House said
yesterday. •

Nasa space agency, is to be
taken nut of the business of

launching commercial satellites.

It will -provide places for the
most : important payloads
atready'agreed, hut it is hoped
privatr corporations will relieve

Nasa of most of-.the backlog.
Nasa payloads will be mainly

devoted to national security,

foreign jroliry: and space ex-

ploration purposes, spokesman
Larry Speakes said. Back Page

Jail for hammer attack
Gym mistress Jayne Scott was
jailed for seven years at the
Old Bailey for attacking deputy
headmistress Susan Craker
with a hammer, leaving her
hrain-damaged and paralysed,
after finding she was having a
sexual relationship with Miss
Scott’s lover, Debbie Fox.

MI5 move criticised

Labour MP Tam Dalyell said the
Government was " shameful and
dishonest" in trying to prevent
publication of a former Ml

5

officer’s book. in Australia while
admitting claims . in '

it of
criminality and treachery were
true.

Queen Mother unwell
The Queen Mother was admitted
to hospital in Aberdeen for
tests. She felt unwell after eat-

ing fish.

ulr;

^ Trail of the Tamils
The 154 Tamil refugees rescued
this week off Canada, who said

•_7 they had come from Sri Lanka.
^ actually sailed from a port on

the River Weser, Hamburg
police said. Back Page

Gandhi pledge on Sikhs

Indian Premier Rajiv Gandhi
promised political.- initiatives

and.tough police action to stamp
out Sikh extremism in the next
few months. l*age 2

Pakistan violence Harts
Violence and anti-government
agitation was reported in Paki-

stan fnr the third;day in a row,

following the arrest of. all oppo-
sition leaders. Page 2

Sanctions for. renewal
The White House, indicated that

President Reagan would renew
the limited sanctions he
imposed against. Smith Africa

last year, and raieEt consider

new ones. Page 2

IRA ‘obscenit'res’rapned

Irish Army chief of staff Lt-Gen
Tadgh O'Neill condemned

(

the

BUSINESS SUMMARY

Share price

recovery

continues
LONDON share prices con-
tinued their recovery yester-
day, encouraged by the
increasing optimism on interest
rates.

In" active trading the FT-SE
index rose by 13.7 to 1601.9, up
more . than 75 points on the
week. The FT Ordinary Share
index added 7.8 to 1271.0. a
gain of 53.6 on the week—
almost reversing the previous
week’s 56 point fall. Back Page;
Stock Exchange. Page 11

COFFEE FUTURES prices rose
sharply in London on rumours
that an official Brazilian crop
estimate next week will show

Rolls-Royce wins

engine order for

16 BA Jumbo jets
BY MICHAEL DONNE AND MICHAEL CASSELL

E per tonne

COFFEE

1900

1700

1KTV1

/ y
17 London

|f
2nd Position

Futures
i

f

Jufy
igS

gAugust

that the 19S5 drought did more
damage to the country's crop
than anticipated. The November
position ended the day £80 up
at £1.902.5 a tonne. Page 11

BRITISH TELECOM made its

debut in the Eurobond market
with a $250m issue, its first

long-term borrowing since
privatisation in 1984. Back Page

UR INDUSTRIAL production
fell by 0.1 per cent in July, its

third consecutive monthly fall.

Page 2

DENMARK’S finance minister
Mr Palle Simonsen presented
the 1987 draft budget and said
the government had no plans
to change its economic policies

to reduce the large current
account deficit Back Page

CEMENT -^makers’ price-fixing

agreement.' cleared by the
Restrictive Practices Court in

19B2 and 1973. Is to be Investi-
gated on behalf of the Office of
Fair Trading to see if there are
grounds for referring the case
back to the court Baek Page

TRACTOR production in the
UK fell by almost a fifth in the
first six months of this year
compared, with the same period
last year. Page 4

LLOYD’S insurance market
sharply increased the cost of

war insurance on oil cargoes
in -the Gulf in the wake of

Tuesday's Iraqi attack on Iran's

. , , „ , Sirri island oil terminal.
TKA's “murderous obscenities,"

Page 3 • s. ; J
CAR OUTPUT in July reflected

»Jo continuing underlying im-

|
provement according to Trade
and Industry Department esti-

ROLLS-ROYCE has won an
order worth well over £600m to

supply engines for 16 Jumbo
jets destined for service with
British Airways. The company’s
success was in the face of in-

tense competition from General
Electric, and Pratt & Whitney
of the US.

The engines will go into 16
Boeing 747-400 long-range air-

craft and there is an option on
12 additional Jumbos.

The deal total value is $2.3bn
(£1.54bn>. of which more than
£600m will go to Rolls-Royce
over the life of the aircraft in
service. If the 12 options
become firm orders, a total
$4-lbn will be involved.

Mr John Moore. Transport
Secretary, has approved ihe
arrangement. The Government
stressed yesterday that it had
been made solely on commercial
grounds—no political pressure
had been exerted an BA.
Mr Moore said: “I believe

this is good news for the future
or BA and Rolls-Royce. Rolls-

Royce has shown that British

engines can compete in world
markets—and win."
Government approval is

required for all BA expenditure
while the airline remains
state-owned. It was clear
throughout the long negotia-
tions. however, that BA could
not ignore the political conse-
quences of buying a foreign-

built engine, in the light of the
impending privatisation of both
itself and Rolls-Royce.

Although the engine battle is

over, a second competition is

emerging over who will provide
the cash for the purchases.

BA will take the aircraft on
long-term operating leases and
two rival consortia are bidding
to supply funds. One is being
set up by Goldman Sachs of

the US, and the other is

believed to include such lead-

ing US institutions as
Chemical Bank.

Virtually every important
bank and aviation financing
institution on bolh sides of the
Atlantic is expected io be
involved in one group nr the
other, as is customarily the

case with such large financing
deals and especially with an
airline as big as BA.
Government ministers were

relieved that the decision had
gone in favour of Rolls-Royce.
They had expected a big poli-

tical row in the autumn if US
engine suppliers had been
cliosen.

In July Mrs Thatcher, the
Prime Minister, tame under
pressure in tlie Commons from
Mr Neil Kinnocfc. the Labour
Leader, when he called on the
Government to ensure that the
national flag-carrier airline

bought British.

Mrs Thatcher said Rolls-

Kovce would have to win the
order on merit if it intended
to remain an effective and thriv-

ing aero-engine manufacturer.

General Electric, which has
a work-sharing agreement with
Rolls-Royce, had no immediate
comment to make on BA’s de-
cision.

It is no secret, however, that

Continued on Back Page

Background, Page 3

US acquisition

gives ICI lead

in paint-making
BY TONY JACKSON AND PAUL TAYLOR

Volvo, GM to link truck

operations in N America
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

VOLVO OF SWEDEN and Gen- Volvo and GM plan to form Volvo, which has a strong
eral Motors of the US plan to the operation late this year. It record in product development
merge their heavy truck oper- would become fully operational and is one of the most proBt-

atioDs in North America. The within two years. A second able heavy truck makers,

Swedish concern will have joint venture to distribute entered the US market in 1981,

majority ownership and opera- heavy trucks in Canada would taking over most of the truck

tional control. be established in January 1987, manufacturing assets of the

The companies said yesterday based in Toronto. White Motor Corporation, which

they had signed a memorandum The proposed deal marks a was on the brink of financial

of understanding, with Volvo’s significant boosfl for Volvo, collapse.

stake, in the joint venture being*, already The world’s third lar£- The merger with GM's heavy

at least ^5 "per cent. The momo- est heavy trock- manufacturer truck operations will give the

randum is not yet legally bind- behind Daimler-Benz, of West joint venture a potential * ,c

ing and final agreement is Germany, and Renault/Mack.
a potential US

market share of 15 per cent to

American

Climbers m
Six climbers, including' Briton
Alan Rouse, are missing ind
fpared dead on K2 in the Hima-
layas. the world’s- second-

highest mountain. •

.

Turkish raid in Iraq

Turkey said - its' -air force
bombed Kurdish, hide-outs in
Traq. five days after Kurds
anibushed and killed 12 Turkish
soldiers. rage 2 /

Church bells ring again
Church bells rang In Peking
for the first time since they
were banned in 1958.

Wine mountain
Chamonix wine merchant Henri
Ferrier built '-a.- pyramid of
5.626 glasses of champagne

—

750 litres?—to.- u celebrate the
2O0th anniversary of the con-
quest of Mont Blanc.

Briefly .

Yugoslavia spent two-thirds of

its £L.17bn budget on defence
last year. .<

Zsa Zsa Gabor, actress, married
her eighth husband in Los
Angeles/

mates. Page 3

ISRAEL’S INFLATION rate was
zero for the month of July,
compared with 27.5 per cent the

previous July. The annual
inflation rate has been around
15 per cent since the govern-
ment introduced a wages and
prices freeze a year ago. Tax
reform “essential," Page 2

NORWEGIAN oil output could

hit record levels, topping 1m
barrels a day within the next
year, according to company
projections in a Reuter survey.

TRICENTROL, the oil inde-

pendent announced a second
quarter loss of £4m after tax,

compared to a profit of £6.2m
in the same period last year,

and will not be paying an
interim dividend. Page 8; Lex,

AGB RESEARCH, the market
research company, announced
annual pre-tax profits down
from £92m to £7.85ra. Page 8

OKLAHOMA'S second largest

bank. ' BankOklahoma. was
rescued by $I30m aid from the

Federal Deposit Insurance Cor-
poration. Page 9

subject to approval by US and It could eventually double the 16 per cent, putting it in the

Swedish authorities.

The venture, to be called the

Volvo GM Heavy Truck Corpor-
ation. will be based on Volvo's
wholly-owned US subsidiary,

Volvo White Truck Corporation,

in Greensboro. North Carolina,

size of its North
truck operations.

The world heavy truck mar-
ket suffers from serious over-
capacity and several manufac-
turers are losing money. The
GM/Volvo proposal could mark

and the heavy duty ttuck opera- an important turning point in

tions of GM's Truck and Bus
Group in Pontiac. Michigan.

It is understood that in addi-

tion. General Motors will pay
an estimated S50tn to $75m
(£30m to £5flm) for its stake

in the venture, which will not

include GM's light and medium
truck and bus operations.

The d(wi involve

Bedford, den era* Motors’ UK
truck subsidiary, which has only
a small presence in the heavy
truck market.

same league as Mack, Paccar
fPeterbilt and Kenworth) and
ahead of the Daimler-Benz
frcightliner subsidiary, but
still some way behind the mar-
ket leader, Navistar (formerly
International Harvester).

Last year Navistar led class

the restructuring of the US right registrations i heavy duty
market. trucks of more than 15 tonq.es)

GM. which has lost much of in the US. with 30.065 units. It

its market share in recent was followed by Mack. 24,751

years, has been pessimistic units; Paccar. 24,286 units;

about growth prospects.
The company's models are

about 12 years old. To stay in

the heavy truck sector, it would
have had to invest heavily in a

new range. Instead, it has con-
centrated on medium-duty
vehicles, where it has a strong-

er market position.

Freightlincr. 18.70S units: Ford
14.327; GMC (General Motors!

.

11,007; and Volvo/White Auto-
car, 12,020.

Under the joint venture, the
manufacturing operations would
bp based at VolvoAVbite's
three existing plants in Vir-

Continued on Back Page

Inflation falls to 2.4% in July

MARKETS
DOLLAR

New York lunchtime;
DM 2.0615

'

FFr 6.701

SFr 1.6635
YJ53 95

London; •

DM 2.063 (2.062)"

FFr 6.705 {6.7075)’ .

SFr 1.6625 (J.663)’

Y1 54.15 (153.7)

Dollar index 1-10.6 (110.5?

Tokyo close YJ54.3

US LUNCHTIME RATES"

Fed Funds
3-month Treasury Bills:

yield: 5.69%
.

Long Bond; 99Si
yield: 7J2S% .

STERLING
New York lunchtime SL4S55
London; $1.4945 (1.4935)

DM 3.0825 (3.08)

FFr 10.02 110.0175).

SFr 2.485 (2.4825)

Y230.25 ( 229.5)

Sterling index 71.7 (71.4)'

LONDON MONEY
3-month interbank:

closing rate 955% (same)'

NORTH SEA OIL

Brent IMay (Argus)
$14-35 ($14)

GOLD
December

STOCK INDICES

BY GEORGE GRAHAM

INFLATION SLOWED in July
for the seventh consecutive
month, dropping to an annual
rate of 2.4 per cent, the Employ-
ment Department said yester-

day. Prices fell by 0.3 per cent
in the month as fresh vege-
tables became cheaper and
summer sales cut the price of
clothing and household equip-
ment. The drop was the
sharpest in a single month
since 1967.

The continued fall last month
provides a welcome fillip for the
Government Other economic
signals have been less encourag-
ing. This week it was announced
that manufacturing output re-

mains flat and that unemploy-
ment continues to climb.

The Treasury said yesterday
that the annual rate of inflation

still fell last month, to 3.2 per
cent from 3.3 per cent in June,
even if mortgage interest rates,

which often move ihe retail

price index erratically, were
excluded.

Last month’s drop was largely

the result of a 16.5 per cent

decrease in the cost of fresh

vegetables, with cauliflowers,

carrots, tomatoes and new
potatoes all fatlinc in price.

Also, lamb dropped by ISp to

Petrol prices dipped again last

month, to an average of £1.62

a gallon. Over the past year the
steady slide in petrol prices has
directly lowered the rale of

inflation by aboul 0.9 percentage
points.

Many forecasters now expect
inflation to creep up again
towards the year's end. Indeed,
many had believed June’s rare

of 2.5 per cent would prove to

be the low point.

Prices in several sectors are
thought to be rising this month
as summer sales cease, dis-

counts on coal are removed and

public-house beer prieps are
raised. Also, most leading oil

companies have increased
petrol prices by 7p a gallon
tho'^h only Shell announced
its rise in time for the August
Retail Price Index.

However, fresh vegetable
prices may have fallen further
and the annual rate of inflation
will decrease if (he Augusr
increase is less than 0.3 per
cent.
The Tax and Price Index,

which measures the rise in

gross taxable income needed io

compensate for the rise in retail

prices, last month fell to a level

only 0.4 per cent higher than a

year earlier.

Ministers are seriously con-
cerned about the continuing

rise in average earnings, at an
underlyin'; rale of 7i per cent

a year, when for three succes-
sive months the Tax and Price

Index has shown an annual rate

of increase of less than 1 per
cent.

The Retail Price Index last

month .sjood ar ."S4.7 {Janu-
ary 1974=1001. while the TPl
registered 192.1 (Januaty 1978
= 100).

Editorial Comment. Page 6;

Recovery in equities con-

tinues, Back Page

FT Ord 1271.0 (+75)
FT-A All Share 790.34 ( + 0.9%)'

FT-SE 100 1 .601.9 ( + 13.7)

FT-A long Silt yield index:

High coupon 9.60 (9.53)

New York lunchtime:
I)J Ind Av 1,846.88 ( + 1.97)’

Tokyo:
Nikkei 18,376.41 (+ 111.7)

New York: Corner
latest f390.fi

London: S382B75,($384.75)

Chlisl one* changes yesterday. Back Paga
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ICI HAS become the world's
biggest paint maker with the
purchase of Glidden or the US
from Hanson Trust for SaSOni

|£39Ura). (Ridden was bought by
Hanson as parr of its S9;Uim
acquisition of the US con-

glomerate SCM at Ihe olan of

the year.
Gliddett is the .sixth biggest

paint company in the world by
volume, with sales last jear of

2S2ni litres. The previous wurld
leader was PPG (Piltaburg

Paint and Glass) of Ihe US,
with 45Um litres. ICI. pn-vou.*.ly

third in the v.'orid leaeuv table,

will now be more than half

again as large a* pPG.
In the year ending June 1986

Giidden had sales of $H56m and
pre-tax profits of Sfil-2m. ICI

said Giidden’s average growth
in volume between 1982 and
19S6 had been 7 per cent —
twice (he rate of the US market
— and profits had crown by
an average If per cent.

ICI's own paint sales are over
S1.25bn. and it lias plants in

26 countries.

ICI said the priee/eaminus
year was just over 17. with
net ast-ds around $220m. The
purchase, which will be wholly
for cash, will raise ICI's rat to

of borrowings to assets from
21 per cent to 27 per cent.

Mr Archie Donaldson, group
treasurer, said this left plenty
of room for further acquisition.

“We could do two more like

this hefore reaching our exist-

ing borrowing limits." he said.

The limits are to be almost
doubled, subject to share-
holders' agremenr. at the start

of n^xt month.
Mr Denys Henderson, chair-

man-elect of ICI and former
head of its paint division, said:

“We've been tracking Glidd"n
for a year or two. We
registered our interest with
SCM before their acquisition hv
Hanson, but they weren’t sell-

ing. As soon as Hanson bought,
we put it to them.*’

ICI lias no direct sales of
paint in the US. and (Hidden
has only 10 per cent of its sab s

outside its home market. ICI
said the deal would make it the
world's biggest maker of decor-
ative paints, can coatings and
powder coatings. ICI has the
option to acquire Glidden's
South American business,
accounting for the remaining 10
per cent of sales, in the next
six months.
The missing link in the deal is

access to the us market for auto
motive paints, where ICI has a
technological lead with the new
generation of water-borne (as
against the more pollutant sol-

vent-borne I paints.
Mr Henderson said: “We do

not supply Detroit, and we do
not rate the chances of starting
a greenfields site jn the US too

hiffhly."

He pointed out that ICI

TOP TEN PAINT PRODUCERS

Annual Output in Millions o( Litres

1 ICI (UK) 720
2 PPG tUS) 450
3 BASF (W Germany) 440
4 Hocchsr (W Germany} 320

5 Sherwin Williams (US) 300

6 Akzo (Netherlands) 270

7 Nippon (Japan) 220
8 Kansai (Japan) 210
9 Dupont (US) 200

10 International (UK) 175

Rcecnt acquisitions: Giidden (by
ICI) 283m litres; Inmont (by BASF)
18Cm litres approx.

already liven ^rs it* water-borne
•-ehiHilou.v io l)u Pi»nl and PPG.
dc-cribing ibis as " Muunil-
boi.”
Mr DonnhLon said ihe

auiui-ition would cnmnbitie n

net Stfin a >oar to ICI profit-:,

alter intere>l cunIs. Id’s price

ruse £’ r.t HO!.
In New York the acquisition

«»f Glidilen by ICI was hailed by
senior e’leeu lives from built

companies and described by Sir

Gordon While, who runs 11an-

ion's VS operations, as " an
excellent transaction for all

parties.”

Sir Cordon, who led Hansons
bitter court bailie for control
of SCM at the end of last year
which in part hinged upon the
valuation or SCSf assets, said

the deal “represents an aline-
live return on investment for
our shareholders and will pro-
vide greater flexibility for us to

pursue other opportunities.”
He also noted That upon com-

pletion. Hinson will have raised
nearly SSlOm through the sale
of SCM assets which were
acquired for about $P3nm. After
the sale of Giidden. SCM will

continue to be a leading pro-
ducer of chemicals, including
titanium dioxide, which i- sup-
plied to Giidden and others,

paper, and consumer products,
including Smith-Corona type-
writers and Durkin* foods.
Mr John Dtimhel. Glidden's

president, said that a primary
attraction or the deal for
Giidden was TCI's strong
research and development base.

TCI's senior US executives
expressed confidence that the
neanisifion will have an
immediate positive earnings
impact. The deal represented
a further sigot fi rant expansion
of TCXs US operations and a
kpv entry into the S9hn-a-year
US coatings and resins market.
Mr Harry Corless. chairman

of ICI Americas. ICI's Wilming-
ton. Delaware-based US sub-
sidiary. said as recently as
1982 ICI’s US sales had reached
SI bn, and that in only four
years this had increased to
more than $3bn.

Background, Page 8;

Lex, Back Page
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FINANCE
Th.* £lbn iloiatior. of Ihr

Trustee Sacin*i.K Bank looks
sure to po Ahead next month.

What arc :ln prospects?

PAGE IV

SPORT
Larne numbers of sportsmen
in owe jdatv con spell trouble
—bat imf uhe.n they are
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DON’T MISSOUTONTHE

PHENOMENALGROWTH OF
WARDLEYUNITTRUSTS
JAPAN
GROWTH
+408%

SINCE OCT. ’82

EUROPEAN
GROWTH
+124%

SINCE JAN. ’85

INTERNATIONAL
GROWTH
+ 62%

SINCE NOV: '85
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These funds all have one
thingin common. Remark-’
ablegrowth, calculated offer-

to-bid, income not rei ak asud,

to 12thAugust W86.
'

Thatshould be the first

thing that attracts you t

Thesecond thing should
beourcredenlials. Viardley is

a subsidiary ol theHongkong
and ShanghaiBanking Cor-
poration, one of the largest

financial companies in die
world

With its own investment

offices in London,1uk>o,

Hong Kong, Melbourne and
NewYork, Wardlcv benefits

from enviable intelligence
resourcesinthemajorsectors.

V/e are th erelbre able lo react

to market movements fast.

Thismusthavebeen acon-
tributing factor toa 76?) rise

ofwrJapanGrowthTrustthis

year alone.

And ifyou think that a

strongperformance inJapan
is no proof of fund manage-

ment expertise; how about

the56% rise in value of our

Far East& General Trust this

year. This fund invests in the

specialisedmarketsofHong

Kong. Singapore. Malaysia,

Austral ia, Philippln cs and
Korea as well as Japan, and
appeals Io the investor look-

1

ing fora degree ofcontrolled
riskwith potential high
rewords.

So nowlhalyouhavebeen /{p
impressed byour truck

recordand reassuredUyour i

_ ll credentials,can wecaier (or I

x/J your individual investment

%y needs?

Ifyou don'twant toinvest

a lump sum,weoffer the
GipiljIBuildcr monthly
savingsscheme.And ifyou
want us loduuli l he work,we
offer a managed Unit Trust

portfolioservicelcirSl 50p,a.

So whateveryour invest-

ment needs,youcan alum's
turn to Wardley.Wehave the
funds, theperformance and
the credentials.Andwehave
all the servicestosuityour
requirements.

To find out more, simplysend
us thecoupon below. Orbetterstill,call usnow
on 01-929 1532/1534.

T<x Dept Rtf.'tt arrfiey Unit Trust Manatee,
\VanUcyHouse,7Dw«vslure5quaje.LondonEC2M4H>i

Fleasescnd me details of im^sting in:

kJpm Far East& General Q
Em('Pc CapSiaOuildw Q

Fund Managers Worldwide

WardleyUnitTrustManagers limited,
Vtordl^Home,TDevoiwitireSquare,

London EC2M4HN.
Telephone: 01-829 2532 or 929 1534.

jnftBtext- J
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OVERSEAS NEWS

eagan to renew

sanctions

ainst S Africa
BY REGINALD DALE. US EDITOR IN WASHINGTON

TOE WHITE HOUSE yesterday
indicated that President Ronald
Reagan would renew the
limited sanctions that he im-
posed against South Africa last
year and said that the question
was whether he would add fur-
ther anti-apartheid measures.
Mr "Larry Speakes, the White

House spokesman, said that
while a final decision had not
been made, he would “ antici-
pate certainly” that Mr Reagan
would renew the sanctions,
which expire early next month.
Mr Reagan had not dropped

or lessened his opposition to
new sanctions, Mr Spcakes said.
But he would consider what
further action might be neces-
sary when renewing the earlier
measures.
Mr Speakcs’ comments came

as the Republican-led Senate
continued to work towards the
adoption of a package of new
US economic sanctions, going
much further than Mr Reagans,
with a final vote likely later
last night.
The vote was expected to put

further pressure on Mr Reagan
io agree to tougher action
against Pretoria.

In a laborious two-day debate,
with 30 or more amendments
stilt to he considered, the
Senate was sticking broadly to

the package proposed by its

Foreign Relations Committee,
designed to ensure the maxi-
mum bipartisan support.
The Senate measures, while

suffer than Mr Reagan’s, are
much less sweeping than a hill

already passed by the

of last September, which
included restrictions on US
loans and sales of computer
and nuclear technology to

South Africa, as well as a ban
on imports of gold krugerrands.

In addition, the Senate
package would ban new US
investment in South Africa,

bank loans and imports of coal

3nd uranium. It would with-
draw US landing rights from
South African Airways and bar
the South African Government
and state-controlled companies
from using the US banking
system.

In voting on amendments,
the Senate has now included a
ban on South African textile

exports, but narrowly rejected
a bid by Democratic Senator
Edward Kennedy of Mas-
sachusetts to include agricul-

tural products and steel.

The Senators also deleted a

proposal to urge Mr Reagan to

sell US gold stocks to depress
the world price and restrictions

on US visas for South African
officials.

As Congress struggled to
complete i ts bus iness before
the three-week August recess,

due to start later last night,

the House was still ploughing
through a S285bn f£191bn)
defence authorisation bill

which has enraged the Adminis-
tration by trying to impose
liberal arms control policies
that Mr Reaaan rejects. A final

vote was also expected later
last night.

Meanwhile, the House Appro-
priations Committee voted 24

Democrat-controlled House of to 12 to reopen the US Army’s
Representatives, which would
sever virtually all US trade and
investment lies with South
Africa.
The two bills would have to

be reconciled in conference

Sr 5m handgun contract with
the Italian BereOa company,
described by Beretta as ‘‘the
major pistol contract of the
century."
The committee ordered a

negotiations next month before new competition to allow the
being sent to Mr Reagan for

signature or a veto.

The Senate bill would also
renew Mr Reagan's sanctions

American Smith & Wesson
company to have another shot
at the contract to replace the
legendary Colt .45.

US industrial production

shows continuing decline
BY NANCY DUNNE IN WASHINGTON

depths of the last recession. US
industrial production has fallen
for three consecutive months.
The Federal Reserve Board

without fears of rekindled in-

flation.’’

For the first seven months of
the year, wholesale prices fell

yesterday said the industrial at an ^nual rate of 6 n
r

output of US factories, mines cent. However, there are indi-
and utilities slipped 0.1 per cent cations that prices mav be head-
last month, after declining 0.3 jng for more trouble. The
per cent in June and 0.5 per devastating southeast drought
cent in May.
The last time industrial pro-

duction fell for three consecu-
tive months was August, Sep-

has already begun to affect food
costs. Poultry prices were up
15 per cent from July 1985,
pork prices were 14 per cent

tember and October 19S2. This higher and fresh fruit was up 5
now indication of economic per cent,
sluggishness could pave the way The August 5 agreement by
foi a lowering of central bank members of the Organisation of
interest rate-;. Petroleum Exporting Countries

.ir Larry Speakes. the White sjow 0ji production has
House spokesman, interpreted already nudged up US whole-
the output drop as "mainly due
tn the falling energy prices in

ail levels of production."

He was clearly more enthusi-

astic however about yesterday's

sale petrol prices, but the
effects are still to be seen in
future indicators.

A Chase Econometrics fore-

caster said that the slow growth
Labour Department report that of wages is sustainable only as
lower energy prices last month
had pushed July wholesale
prices down 0.4 per cent. Amcri

long as prices keep falling.

Otherwise, a new outburst of
consumer buying cannot be

can consumers, said Mr Speakes expected to boost the economy
"can benefit from lower prices later this year.

Economic outlook threat

to US tax reform
BY NANCY DUNNE IN WASHINGTON

THE HOUSE-SENATE com- the business sector over the five

promise on tax reform, which year period, but the Senate
looked so hopeful on Thursday, conferees, who bad worked on
was in jeopardy yesterday after the basis of about $93bn in cor-

congressional lax experts pro- porate taxes, worry. that large

duced forecasts of a slowdown tax 'increases on business now
in the economy which will may tip the economy into reces-

require S17bn t£llbnl more in sion.

revenues over the next five The negotiators frad hoped to
years.

The two leaders of the tax

reform conference committee

—

Congressman Dan Kostenkowski
and Senator Bob Packwood

—

spent Wednesday alone together
agreeing to make up a short-

fall in revenues by raising

S124bn to S129bn over the
nexr fire years through cor-

porate taxes.

The original House Tax Bill

would have raised $178bn from

finish the tax package over the
weekend before Congress is

scheduled to begin a three-week
recess.

Senator Packwood expressed
frustration that " the numbers
have changed three times an six
weeks through nobody's fault"

“ I’m just not sure where we
go from diere,” ibe said. Refer-
ring to Mr Rostenkowski. he
added: “ He and I almost cried
last night"

S African

detainees

on hunger

strike
By Jim Jones in Johannesburg

MORE THAN 600 South

African emergency detainees

began hunger strikes yester-

day according lo lawyers act-

ing on tbeir "behalf.

Their lawyers said that

601 emergency prisoners

at the Modderbee Prison

ontslde Johannesburg had
announced the hunger strikes

in a letter smuggled out of

prison.
The detainees are protest-

ing at their treatalent in
prison and in support of

demands that the country-

wide state of emergency
should be lifted and that

recent amendments ’to secur-

ity legislation he scrapped.

Yesterdav the prisons service

denied that the detainees

were on hunger strike.

On Monday a full bench of

the Natal Supreme Court In

Durban ordered the release

of Mr Lechesa Tsenoli, the
UDF’s Natal publicity sec-

retary, finding that his

detention bad been unlawful

because President P. W.
Botha had acted beyond bis

powers when he issued

emergency arrest and deten-

tion regulations.
The judgment brought a

flood of applications for the

release of emergency detain-

ees, a trend stalled on
Thursday when a full bench
of the Natal Supreme Court

sitting in Piefnnarftzburg
refused a release application

and found that the emergency
arrest and detention regu-

lations were not unlawful.

The matter has now to be
decided by the appellate divi-

sion in Bloemfontein.
• Researchers at the Univer-

sity of the Witwatersrand
estimate that rent boycotts by
black township residents are
costing the state about Rim
(£266.000) a day. The Com-
munity Research Group says
the boycott is about 00 per
cent effective and is affecting

about 300.000 households in

38 townships in the"eastern
Cape and the industrial areas
of the Southern Transvaal.

In the Pretoria-Witwaters-
rand-Verenniging area alone
the boycott is" estimated to
have cost the state R188m. In
Soweto monthly rent coilec-.

tions are currently running
at about one third of their
normal R9m.

Gandhi toughens stance on Sikh
BY JOHN ELLIOTT IN NEW DELHI

THE Indian Government is to ing leading extremists in the

combine political initiatives Sikh home state of Punjab,

with tough police action in a Mr Gand'r.:. who was abroad
bid to stamp out violent Sikh when a former army chief of

extremism within the next few staff was assassinated last Sun-
months. Mr Rajiv Gandhi, the day. chose yesterday’s indepen-

tine manner” lie said.

The Indian Government has
frequently accused Pakistan,

which borders the Indian state

of Punjab, of helping to train

Sikh extremists. A special

Prime Minister, said yesterday, der.ee celebrations to pledge security zone is planned by

Speaking on the 39th anniver- fresh action and to build morale
sary of the country's independ- among the armed services,

cnee, he said; “ We will not be jje broke with tradition bv

India along this stretch of its

border with Pakistan.

Mr Gandhi spoke from the
found lacking in use of force, broadcasting to the armed force’s ramparts of Delhi's 17th ccn-
police action, political will and
dedication."

yesterday evening. “External
ccstabili'in? forcer.” r.e warned.

The Prime Minister's tough were trying to take advantage
remarks come at a time when an of the current “sensitive” situa-

tury Red Fort, standing behind
a bullet-proof screen amid some
of the tightest security seen

"I am sure that over the next
increase in terrorist attacks by tion. "You must renew your few months we will be able to

Sikhs has been accompanied by pledge to safeguard our nation
growing police success in arrest- and combat these forces in fit-

tackle terrorism and wipe out
terrorists completely,” he

declared. ‘This will have to

happen soon for wc cannot

permit this to go on for long."

He also promised to provide

adequate protection from

extremist attacks for indivi-

duals and warned that the

"extremists might strike once

or twice again”, before being

eliminated.

A protest day called by a

breakaway group from the

Punjab state's ruling Akali Dal.

drew little response yesterday

although some black flags and
flags of iho Sikhs' Khalistan

independence movement, were
flown in the Punjab.

John Elliott analyses the implications of this week’s clamp-down on the opposition

Pakistan politics back in the melting pot
PAKISTAN'S long history of Has Mr Junejo, with his lack
political instability has entered of political experience, allowed
a new phase of uncertainty the security forces to over-
with the killing on Thursday by
security forces of four pro-
testers in the north-eastern city

of Lahore and the arrest in the

react and has he created a
bigger crisis than the Govern-
ment expected? Or :? it all part

of a strategy carefully thought
commercial capital of Karachi out by President Zia to which
and elsewhere of several hun- jir Junejo may or may not have
dred political activists, includin
Miss Benazir Bhutto, Ihe coun-
try's leading opposition figure.

The clamp-down was ordered

been privy?
Any assessment is compli-

cated by the fact that President
Zia, one of the world s most

by Mr Mohamad Khan Junejo, capable political strategists, is” ’ r— ** ""
out 0f i)ie country following

the paths of devout Muslims on
a Haj pilgrimage to Mecca. He

Prime Minister for the past 17

months, who was picked by the
country's president General Zia

Zambia ‘curbs’

trade with

Pretoria
By Michael Holman

THE BANK of Zambia was
reported yesterday to have
introduced curbs on trade
with South Africa.
Although no formal state-

ment has been made by the
Zambian authorities, bankers
and traders said that the
country's centra] bank was no
longer providing foreign .ex-

change .for letters at credits
or invoices covering -trans- -

actions with Pretoria.
There was speculation that

the move was in retaliation

for restrictions South Africa
last week placed on goods
travelling to Zambia, follow-

ing President Kenneth
Kaunda’s support of sanctions
against Pretoria.

A more likely cause, how-
ever. is Zambia's acute
shortage of foreign exchange,
which may be forcing the
Central Bank to restrict

imports to essentials. It is

unlikely that trade with South
Africa, from which the coun-
try’s vital copper mining
sector gets mudi of its sup-
plies, would he cut off

altogether.
The effective collapse of

Zambia’s agreement with the
International Monetary Fond
(IMF) for a two-year
SDR 230m loan may have
exacerbated the country's

economic difficulties. The first

tranche was drawn shortly
after the agreement was
signed in February but there

have been no farther draw-
ings because of the Govern-

ment’s failure to meet all- the
terms-of the loan.

An important element was
the introduction of a foreign

exdinage auction system, sup-

ported by western donors,
under which the hard cur-

rency available is auctioned
each week to the highest

bidders. Donors have helped
fund the scheme, but their

backlog has been conditional

on compliance with the IMF
terms.

ul-Haq, to ease the country into appears io be in no danger of
a form of parliamentary demo- being ousted in a coup and will
cracy after mne years of mill- presumably be able to disclaim
taij rule.

. „ responsibility for what has hap-
But the action may. ironically. pened when he returns,

have done Miss Bhutto more
good than harm because it has
probably turned the popularity
bandwagon she has ridden since

she returned to the country in
April into a real political cam-
paign. sharpening the focus of

her battle with the Government
and enlarging her political base.

Benazir Bhutto: under arrest
President Zia came to power

in 1977 when he ousted Presi-

dent Zulfikar Ali Bhutto. Miss But at the end of last year
Bhutto's father, who was later he uncharacteristically changed
executed. President Zia ruled tack on two counts which now
as Martial Law Administrator take on significance. First, he
until the beginning of this year was persuaded by Mr Junejo

__ ^ when martial law was lifted, to allow political parties to

This” week. °Miss Bhutto had By then Prime Minister Junejo operate, despite his own wish

failed to make the transition to

a political campaign and so was
making relatively little headway
with her demands for elections

before the due date of 1990.

The Government’s problems
now seem larger. Opposition
-parties- which had planned a

September campaign to oust
President Zia have now- decided
to begin their action on
Monday.' - • •

The government crack-down
raises a number of questions.

had already been installed in a for them to remain in the back-

newly elected but non-party ground until the run-up to the

national assembly.
Throughout this period Presi-

dent Zia skilfully followed his

instincts, tempered by the
views of fellow top generals
whose personal ambitions he
adroitly checked, and influenced
by the US, which has seen

1990 elections. Mr Junejo
argued the assembly could not
be controlled without the

mechanism of a party, and
formed a new Muslim League
•which is now the governing
party’.

Miss Bhutto's Pakistan

Pakistan as a front-line buffer People's Party (PPP) boycotted

state against Communism since the elections last year so is not

the Soviet Union invaded represented in the parliament.

Afghanistan in 1979. She has been demanding early

elections and Mr Junejo's imtia- clear her PoUti^ 1

live both increased her freedom would continue to roU,

to operate and lent logic to her faced wlthttree basic inter-

areumenL linked options,argument. ^ woul<J ^ for
Such elections, however. BhuH0 to come to power by

would probably give the PPP popular demand in 1880 or
a victory and return Miss

earjjer jp such circumstances,
Bhutto as Prime Minister. Geacra i zia would, choose an
despite splits within her own opportune moment to retire

party. abroad, presumably looked after

The second point on which by the US.

President Zia changed tack was top of the army - Could _ thth

his publicly-declared intention decide themselves wtwwr Vn

to retire as Chief of Army Staff allow her to stay m power or

within a few days of martial stage another roup,

law ending. He decided to retain The seegndopnon wrtMb*
the post, acting as he put it. as for the PPP to

5
°n» to power

a “ bridge" between martial but W’ith^t Mi^Bhutto^ it^

law and a democratic regime, leader. This wnuid probably

His decison may have been mean sending^ her to the

based on the realisation that from which *
relaxing the ban on political

parties could cause problems.
It moans that this weekend he TJj|j

th,rd

is in supreme control of the

military, even though Mr putting her under house arrest

Junejo is Minister of Defence aS““t; _pn. th_
•jc u-nii a*i Prime Minister The events or tne xasr tew
as well a* prime minister.

d3ys have intentionally or un-
President Zia's mam problem intentionally, started a move-

for the future is that he and raent in line with the Third
Miss Bhutto could not co-cxlst option. This has undermined, The
as President and Prime Minis- democratic validity of the
ter. She would almost certainly Junejo government
have to put him on trial for should soon become clear

alleged constitutional and other whether the opposition ran~use
offences and has indicated she the new situation to build up an
would prefer him to Sparc her effective political campaign—
the embarrassment by quietly whether that leads to more
leaving the country. repression and a reintroducthin

Initially President Zia hoped of martial law—or whether the

her popular appeal would wane ever-powerful army-is prepared

once initial curiosity at her to permit early elections, per-

retum diminished. That has not haps with President Zia rttir-

happened. so once it became ing abroad.

Turkey bombs

Kurdish

groups in Iraq
By David Barehard in Ankara

TURKISH Air Force fighters

carried out bombing raids on
Kurdish hide-outs in Iraq this

week, according to a brief

government statement issued in

Ankara yesterday.

The bombing comes five- days
-after a Kurdish terrorist-group

killed 12 Turkish soldiers, in-

cluding an array major, in an
ambush at Ortabayir near the

Iraqi border.

The statement said the bomb-
ing had been carried out be-

cause Kurdish terrorists were
fleeing across the frontier,

under the terms of an agree-

ment between Turkey and Iraq

three years ago. Turkey is

thought to have used the agree-

ment only once before in May
1984 when it staged a military

incursion against Kurdish
groups in Iraq.

• MR BULENT Ecevit Tur-

key’s former Social Democratic
Prime Minister, is again facing

the possibility of a long jail

sentence. The public prosecutor

in the Black Sea town of

Karabuk announced yesterday

that he was instituting criminal
proceedings against the 60-year-

old ex-premier for activities

contrary to the constitution

and the political parties law.

If convicted. Mr Ecevit could
face up to seven years in jaiL

Finland lowers rate

of markka
THE Bank of Finland yester-
day lowered its call money rate
from 35 to 25 per cent aitev
the markets showed further con-
fidence in the Finnish markka,
reports Oil Virtanen from
Helsinki. The rate has now
come down three times in two
successive days from the record
level of 40 per cent.

Paris redraws electoral map
BY DAVID MARSH IN PARJS

THE FRENCH right-wing gov-

ernment has presented to the
Elysee Palace compromise pro-
posals on changes to the elec-

toral system, designed to avoid
another constitutional dash
with Socialist President Fran-
cois Mitterrand.

to decide whether to sign a However, the delicate ques-
government decree defining the tion of redefining constituencies
new constituencies. The decree under the new system—which
is due to be presented at a could give the right consider-
cabinet meeting on September able advantages in the next
10. election—has been rigorously
A presidential refusal to sign examined during the summer

would provoke more strains by the Constitutional Council,
Mr Charles Pasqua. the In- with Mr Jacques Chirac, the France's highest legal body,

tenor Minister, has submitted Prime Minister. The basic law re-implcmenting
to Mr Mitterrand in the past In a successful attempt to majority voting gives the
few days a new “electoral limit losses of the Socialist Party Government necessary authori-
map " of France redrawing con- at the last elections in March, sation to reshape the electoral
stituency boundaries. Mr Mitterrand brought about a map without going again
The exercise is part of pre- switch, to proportional represen- through the National Assembly,

parations for a return to the tation. .But following a ruling last
traditional French electoral In line with it pledge to repeal month from the Constitutional
system of majority or “ first Mr Mitterrand’s move, the right Council, the latest constiluency
past the post ” voting for the used its small National Assem- proposals have been lightened
next National Assembly elec- bly majority in May to steam- up to try to avoid any charges
tions. roller through a law reimposing that Mr Pasqua is resorting to
Mr Mitterrand will now have majority voting. gerrymandering.

Peres accepts the need
for tax reform measures
BY ANDREW WHITLEY IN JERUSALEM

TAX REFORM in Israel is Mr Peres also announced the
“essential” if economic growth convening of another minis-
is to take place, Prime Minister terial committee on economic
Shimon Peres said yesterday, growth, this time charged with
Israeli personal and corporate examining the Shultz proposals,
taxation rates are among the Two other committees with
highest in the world. similar briefs have been at
The Israeli leader was res- work in the past six months,

ponding to a private message Last year' the US made its
sent earlier this month by Mr provision of emergency .econo-
George Shultz, in which the mic assistance totalling $1.4bn
US Secretary of State urged a
series of sweeping economic
reforms, reported to include the
privatisation of state companies.

(£940m) conditional on the re-

structuring of the state-domi-
nated Israeli economy.
Except for a final tranche of

changes in the capital markets S375m. all of this aid has now
and 8 new tax code.
According to the state-run

been disbursed. But apart from
a reduction in consumer goods

Israel Radio. Mr Shultz warned subsidies, most of the promised
that economic growth in Israel reforms are still to be imple-
would be stalled unless "cor- mented.
rective measures” were imple- Yesterday the president of
mented. Disclosure of the the Chambers of Commerce
Shultz message comes on the Association presented the
eve of a trip to Washington by Labour Prime Minister with a
Mr Moshe Nissim, the Finance plan to reduce the tax burden
Minister. by between 25 and 40 per cent.

Malta greets

visiting British

navy frigate
By Godfrey Grima in Valletta

HMS BRAZEN, the British
Royal Navy frigate, was given
a tumultuous welcome by the
Maltese yesterday as she arrived
on a week's courtesy visit.

The frigate, the first Royal
Navy vessel to enter Malta since
the complete closure of British
military installations on the
island seven years ago, will
participate in celebrations mark-
ing the arrival of an allied sup-
plies wartime convoy 44 years
ago.
More than 7,000 people lined

the ramparts leading into
Valletta to greet the frigate,
which fired a 21-gun salute on
entering Grand Harbour
HMS Brazen was invited to

Malta by the island's current
Prime Minister, Dr Carmelo
Mifsud Bonnici, who. in the 20
months he has been in power,
lias tried to restore Malta’s ties
with western Europe.

Lawrence Darrell—found bis

last visit ‘'dispiriting"

Alexandria’s appeal soured by the stench of sewage
BY TONY WALKER IN CAIRO

ALEXANDRIA: Long came to rest on the beaches. I must be forgiven for finding the appeal is there, behind the with communism had produced coastal city swelling it*sequences of tempera. Light And while officials insist that that the present town is de- dust and squalor, in the rococo the inevitable deadening effect" hereby one-third
^ ^ num*

Jittered through the essence the problem has been solved, pressing beyond endurance — buildings, in the broad sweep commented Durrell In 1977 T
* mira*

of lemons. An air full of there are many Alexandrians especially when one thinks of of the Mediterranean as it ".
. . now a leaden uniformity §& year* h<wever- numbers

brick -dust — sweet -smelling who do not share such optimism, the treasures of Cairo, or the .touches the shores, in the rules.”
tw visitors were down by more

brfcfc-dust and the odour of Their memories of the disas- tremendous outburst of vegeta- grounds of the palace at Mon- That judgment seems un- »,
an "Slf. frightened away by

hot pavements slaked with trous summer of 1985 are too tion and monuments which tazeli (where King Farouk had reasonable todav True Alex- ^‘exandria s Odiferous repute-
water. painful for them to be easily gives upper Egypt its reson- his summer residence) and in andrla has- seen better times

tl0n*

SUCH WERE the smells of convinced that the waters off aocc ” h^wrote in an introduc- the glimmers of life In a city and those in pursuit of exotic r« Alexandria's onee-smart
summer that lingered in the Egypt s second city wll soon tion

_
to E M Forster's small suspended between Europe and pleasures may

P
fae disappointed. sai°ns. talk these days sSmemory of Lawrence Durrell rota™ to an unadulterated c|aSSlc gmde book about the the Orient. but a little of the essence re- to focus obsessively on whether

who celebrated Alexandria as slate. clt
^-

.

Before Col Gamal Abdel mains, nurtured by Alexan- the authorities, have dealt with
it was in his imagination m It is doubtful that Justine Darrell’s fertile imagination Nasser, Egypt s post 1952 revo- drians themselves whose de- “the problem” as it is called
the degm^work "The Alexan- ^yraphs ^of couldjwj^chpe^ it seem* with luttoa^ leader, brought the full meanour reflects a cosmopolitan

A quarter
a different

ranean has been afflicted by an exercise. -which it has much in common, the Mediterranean before there is an exodus to Alex- Lake \rfrrn,,?
6 pu

i"
pcd^

excess of_ raw sewage that last
. andria. A million and a half smelling aSetion of wasteonsummer fouled the watere and has sunk into its oblivion, and" mands on the imagination. Still. “The long flirtation of Nasser Egyptians find their way to the the fringe-Tofthe city”

1

Toshiba buys

;

toner powders
plant in US
By Carla Rapoport in T*ty°

TOSHIBA, a leading Japanese

electronics company, yesterday

announced plans to boost its

position in the US copier

market by purchasing a toner

powders and developer plant

from 3M of the US.
. The two companies said yes-

terday that Toshiba would buy
the 8M plant In Mitchell, South
Dakota, for an .undisclosed
sum. The Japanese company
will retain., the current em-

ployees and has agreed to

invest 57.6m in it over the next

four years. -

The' move is somewhat un-

usual as Japanese companies
usually prefer to build their

own plants in overseas loca-

tions. rather than take over

existing facilities.
'

Toshiba said yesterday that

its current Japanese toner sup
pliers in the US were providing
lower quality goods.

Japan warned
over exports
By lan Rodger In Tokyo

JAPAN'S economy is doomed to

stagnate until ways are. found
to replace exports as a source
of growth, according

.
t°

the Japanese Government's
Economic Planning Agency
(EPA)
The agency, devoting this

year's white paper on .the

economy to an analysis of the
effects of th© yen’s appreciation -

and the drop trt crude oil prices

Joins a lengthening list of

analysts who say Japan can no
longer rely on exports for

growth.
To stimulate domestic •

demand, is suggests major in-

frastructure developments and.
in particular, the redevelopment
of the large cities which are
overcrowded and poorly
planned. It also urges indus-
trialists to concentrate on -so ft*

ware and services and to think
about new markets that wdpht
develop in the next few year? as
the proportion nf elderly people :

in Japan rises sharply.

.
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Irish army chief of staff

attacks IRA ‘obscenities
5

BY HU^ CMtNEGY IN DUBLIN

THE .CHIEF of 'Staff of the
Irish, army,

;

Lieutenant-General
Tadgh. CNeilL in an unusual
publiciatfacfc by a figure who
by convention eschews political

statements.' * has condemned
what her called .the ‘'murderous
obscenities carried out tut the
Irish Republican -Anny,:

_ I hate that they call them*
selves Irishmen. They, ate a
disgrace: and; their 'use bf. the
word army stipksm m'/.throat,"

General O'Neill tolcLa. group of

part-time soldiers he was
inspecting at a summer camp in
western Ireland.
He said there was no

difference between the IRA and
Sinn Fein, its political Wing;
He criticised. in particular the
IRA's recent threat to kill any
civilian .-working for

:

the
security forces in Northern
Ireland. He

.

said a_ recent IRA
murder victim had also done
work for the Irish army.

General O’Neill’s remarks
reflect the- Irish establishment
view that the IRA poses as
much of a threat to political

stability in the Republic as it
does in Northern Ireland and
Britain, a view that has
increasingly been aired since
the signing of the Anglo-Irish
agreement last November.

Dublin believes an arms con-
signment for the IRA from
Chicago intercepted in parcels
at a Dublin post office on
Wednesday would have been
of special significance to the
IRA as it included a powerful
Barrett M82 semi-automatic rifle
capable of shooting down a
helicopter. Having the means
to attack British helicopters
operating on the Northern
Ireland border would be a
considerable breakthrough for
the IRA.

In Belfast yesterday, the Rev
Ian Paisley, leader of the
Democratic Unionist Party, and
Mr Peter Robinson, bis deputy,
said they and their supporters
would be applying for compen-
sation to the Irish authorities
for injuries and damage sus-
tained in clashes with Repub-

licans In the border town of
Dundalk on Thursday where
Mr Robinson appeared in court.
He

_

faces disorder charges
arising from his arrest during
a Loyalist incursion into the
Republic last week.
Mr Paisley said he would

lodge an official complaint to
Sir Jack Hermon, Chief Con-
stable of the Royal Ulster
Constabulary, over the removal
last week of police protection
for Mr Robinson and his family.

Mr Paisley and Mr Robinson
said they were taking legal ad-
vice about remarks on television
by Mr Michael Noonan, the Re-
public's acting Justice Minister,

that their supporters and sup-
porters of the IRA were allies

in wanting to stir up trouble to
wreck the Anglo-Irish accord.
The DUP leaders believe the
comments could prejudice Mi
Robinson's trial.

Yesterday, the IRA claimed
responsibility for the death of a

man in west Belfast. It said he
had been an IRA member who
became a police informer.

Toshiba i
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plant in!

Car output

figures point

to upturn
By John Griffiths

CAR PRODUCTION in July
reflected an underlying
Improvement evident since the
spring, according to the Depart-
ment of Trade and Industry.

Nevertheless,, July’s produc-
tion figure. of. 84.000, seasonally
adjusted, was 1,000 below the
figure for July last year, accord-
ing to the department’s provi-
sional estimates.

In the first half of this year,
output was down 8 per cent
compared with the same half of
1B85. • Taking .the latest six

months from February to July,

however, it was down 6 per
cent

Commercial vehicle produc-
tion, at a seasonallyadjusted
19,000 last month, was again
down sharply compared with
the 22.200 produced a year ago.
For the latest six-month period,
output was down 8 per cent on
the preceding six months.

The department's statistics

for.-qpmmprrial yebtaies. in July
further compound the gloom In
the • industry • illustrated by
statistics from the Society of
Motor Manufacturers and
Traders.

.

'•

The figures, covering the first

six months of the year, show
that commercial vehicle output
friot seasonally adjusted) was
down nearly 23 per cent in the
first half, compared, with the
first half of last year.

The SMMTs comparison for
cars, on a year-on-year basis,

showed output down, slightly

less than 10 per cent in - the
first six months.

Married woman barred

from jobless scheme
BY DAVID BRINDLE

THE EQUAL Opportunities
Commission has lost an indus-
trial tribunal case which could
have made married women
eligible for places on tbe Com-
munity Programme scheme for
the long-term unemployed.
A Sheffield tribunal has ruled

that Mrs Judith Chandler, who
was supported by the commis-
sion, should be excluded from
the programme because her
husband's earnings made her
ineligible for state benefits.

Under Employment Depart-
ment regulations introduced in

1984, only people eligible for
state benefits ar* able to join
the programme.® The commis-
sion claims this constitutes

indirect sex discrimination
against married women.
The Commission said yester-

day the tribunal derision meant
unemployed married women,
particularly those with out-of-

work skills, would continue to

be unfairly excluded from one
of the Government's main
employment schemes.
“This obviously has par-

ticular relevance to women
returning to work after a break
for family responsibilies” the
commission said. “Indeed, a
significant share of places in

the first couple of years of the
scheme went to women return-
ing to work after a long
absence.”

The tribunal accepted the
Government's argument that,

while married women were hit
hardest by the change in regu-
lations, this was justifiable

because it was the fairest way
of helping those most in need.
The decision reverses an

earlier tribunal ruling, sub-
sequently annulled, that the
changed regulations did consti-

tute unlawful discrimination.

The commission is considering
an appeal.

Government
rejects

accusations

over TSB
By Michael Cassell

THE POLITICAL dispute
over the TSB Gi*onp flotation

was yesterday again stepped
up when Sir Patrick Mayhew,
Solicitor-General. rejected

Labour accusations that the
Government was giving away
£Ihn of state assets by allow-
ing the share issue to
proceed.
He was responding to a

letter from Mr John Morris,

Labour legal affairs spokes-
man, who wmte to Sir

Michael Havers, Attorney-
General. asking whether he
agreed with the Treasury
view that the TSB, due to be
floated next month, is not
owned by tbe Government.

NFU welcomes scheme to

conserve ‘sensitive areas’

Juinin
**

(lU'f ^

Elida Gibbs to

sell distribution

centre at Leeds
By Lisa Wood . .

ELIDA GIBBS, the toiletries

subsidiary of Unilever, is to sell

its distribution centre near
Leeds to Tibbett.'& Britten, the
specialist transport group which
came to the Stock -Exchange a

month ago.
. _

Tibbett & Britten, farmed in
1983 in a management buy-out
when Univeier' decfdeff to dis-

pose of its core businesses, will

he contracted to take over
distribution .Df -Elida Gibbs's
products and' to - exploit any
spare capacity^ by taking on
additional business at the
centre.

Tbe. contracting out of distri-

bution is a - growing trend
among retailers^and manufac-
turers. Another Unilever subsi-
diary. Birds Eye Walls, is talk-

ing with distribution,companies
with the aim of contracting out

all its distribution.

FINANCIAL TIMES REPORTER

THE Government’s move to

protect six threatened land-

scapes by designating them as
environmentally sensitive areas

met with, a cautious welcome
yesterday from fanning and
conservation organisations.

The National Farmers’ Union
said it hoped tbe scheme, -which

will involve paying fanners to

adopt practices that do not
harm the rural environment,
woiild succeed. But it said it

would be necessary to provide
adequate money and staff.

Mr Fred Elliott, chairman of

the union’s parliamentary com-
mittee. said: “ Fanners who
take part will have to comply
with defined management prac-

tices on their land. If we are

to altract them into the scheme,

tbe Minister (of Agriculture)

must provide a realistic balance

between the practices required

and the incentives offered."

Six sites were designated this

week as sensitive areas. They
arc: the Norfolk Broads, the

Somerset Levels and Moors, tbe

Pennine Dales, West Penwith,
and the eastern half of the
South Downs.

Sir Derek Barber, chairman
of the Countryside Commission,
said: “In these areas, govern-
ment agricultural policy and
environmental interests go
hand-in-hand. I very much hope
that farmers will join in the
management schemes and take
up the payments the Govern-
ment will be offering.”

The Government's move,
which will involve expenditure
of up to £6m a year, follows in-

tense criticism in recent years
of intensive farming practices.

Mr Michael Jopling, the
Minister of Agriculture, said

this week that farmers would
be offered money — perhaps
£60 a hectare or more — to con-

tinue traditional farming prac-

tices and thus conserve wildlife

and landscape beauty.

However, many farmers are
deeply sceptical about the

likely benefits of the scheme.

Oil futures study set up
BY LUCY KELLAWAY

LONDON’S International Petro-

leum Exchange has set up a

special advisory committee as

a first step towards establishing

a crude oil futures contract.

The committee, which had its

first meeting this week, will

examine the feasibility of devel-

oping a contract based on
600,000 harries of North Sea
Brent Oil delivered to Sullum
Voe in the Shetland Islands.

The IPE, which was set up in

1981, has been trying for three

years to create a working
futures market for crude oil. Its

first two attempts, launched in

1983, and again last year, both

failed. The contracts failed to

catch the market's imagination

So far, the exchange has only
one working contract, which is

based on gas oil. This has come
into its own recently, as it has
been used as a hedge against
very volatile oil prices. Last
week, record volumes were
recorded.

In October the exchange will

introduce two further contracts,

based on gasoline and heavy
fuel oil, which added to the
existing gas oil contract will

give traders a full range of

refined products against which
to hedge.

Roy Hattersley: parliamen-
tary debate call

Labour leaders say the flo-

tation has been undermined
by a Law Lords' ruling that

TSB assets belong to the
Government, and could,

therefore, have, been taken by
the Treasury by way of pri-

vatisation.

The Government rejected

Labour's interpretation of
the Law Lords* decision. It

has proceeded with, sale

plans on the basis that owner-
ship of the four trust savings

hanks has never been legally

defined and that they should
he permitted, to keep their

reserves.
Labour accepts that It will

he hard pressed to stop the
flotation proceeding but is

poshing on with its campaign
. to secure postponement of the

issue until parliament can
debate the matter.

Mr Roy Hattersley, shadow
Chancellor, said Sir Patrick's

letter supporting the Govern-

ment's view also

acknowledged that parliament
had been free to dispose of

TSB assets as it saw fit.

However, Mr Hattersley

said MPs had not been made
aware of this before tbe
Commons bad risen for the
summer recess.

Sir Patrick, in bte letter to

Mr Morris, said that in the

Law Lords’ judgment Lord
Tempieman had ruled that
TSB assets belonged to the

state. It did not follow that

they should accrue to the

Exchequer.
The taxpayer had never

contributed to them and there
was a body of depositors who
felt so strongly that the sur-

plus assets were their pro-

perly that they hart taken
tbrir claim to the House of

Lords.
Sir Patrick said that on

abolition of the TSBs and
tbeir central hoard ’* there
would be no legal personality

entitled to their assets and
parliament was entirely free

to dispose of them as it

thought fit." Mr Morris's
assertion that some basic

premiss of the TSB Bill had
Jipen undermined was unsus-
tainable.
However. Mr Hattersley

said Sir Patrick’s letter clearly

stated that parliament had
the right to dispose of TSB
assets as It saw fit.

Mr Hattersley said tbe fact

that the TSB sale proceeds
could have gone to the
Treasury only became clear
after the Law Lords' fnl]

judgment.

He demanded flotation bo
delayed until Parliament
could debate the issue.

Row over pension fund draft regulations
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BY ERIC.SHORT

SLIPSHOD drafting -of legisla-

;

tion is again causing, problems
for the accountancy -profession.-

Accbuntarits, already, up in

hrms' over tbe.' drafting, of the
r 19S6 Finance • Act, have dis-

covered what they consider to

he a flaw in--the recently-issued

Disclosure Regulations made
under the 1985 Social Security

Act. •

—

The regulations- are' Intended

to ensure that employees are

provided wth defaUs of- their

company
J
penslon ' scheme, in-

cluding its financial position!- by
way of a full set of reports and
accounts produced every year
in;a similar.manner, to;company
accounts.
The .regulations come - into

force on November 1 1986 and.

the intentions of the Govern-
ment is that pension- schemes,
will have a year’s grace to -to'

troduce- the -necessary systems,

and administration, to produce
defails on ^regular basis.

- - Betution-
.
^dieme-. ..

accounts

.Woald .be reqiUred for the fin-

ancial year starting on or after

November 1 1966. Tbis intention

is confirmed by the Department
of Health and Social Security.

However, according to Mr Ken
Wilde, a partner in the account-

ancy firm Touche Ross, the

wording of the regulation im-

plies that accounts have to be

produced for the year ending on
or after November 1 1886.

The implications of this inter-

pretation of the regulations are

serious enough for those pension

schemes which produce annual

accounts on their pension

scheme since many schemes will

have to change the format to

conform with the Regulations.

For. example many schemes
show only book value of invest-

ments, whereas the regulations

require them to show market
value.

Many smaller schemes, how-

ever. do not even produce audi-

ted accounts.

It would throw a tremendous
strain on auditors to have to

^produce accounts for the cur-

rent year without any warning.
Mr Wild queried this inter-

pretation with the DHSS and
was assured that the intention

of the regulations was to pro-

vide a year's grace and that

this was fully reflected in tbe

drafting. The DHSS said that

jf Touche Ross was in any
doubt it should take legal

advice.

Touche Ross did so and a

leading firm of city lawyers
confirmed its Interpretation.

Tbe accountancy profession

is perturbed over the wording

and is in consultation with the

DHSS.

The National Association of

Pension Funds confirmed that

it has been in discussions with

the department over many
aspects, including timing, since

the regulations were issued. It

has made a similar interpreta-

tion to that made by Touche

Ross.
Because of the holiday season

there have been delays in the

discussions.

The department yesterday
confirmed its view that the
regulations, as drafted, fulfilled

the Government's intention.

Mr Wild has called upon the

Government to amend the

regulations so that the position

is made clear—a view shared

by the accountancy profession

and the NAPF,
The department is adamant

that no revision is required.

Touche Ross has advised its

clients that m the event of

doubt on the regulations, they

should seek legal advice.

There are more then Stl.OCK)

company pension schemes in

the US and the pensions

industry is still in the process

of assessing the costs of the

disclosure requirements. These
could run into millions of

pounds, even with the year's

grace. If the regulations had

to be implemented immediately,

costs would be much higher.

Michael Donne examines British Airways’ decision to buy the RB-211

Chocks away for R-
BRITISH AIRWAYS* decision
to buy the Rolls-Royce RB-211-
524D4D jet engines for 16
Boeing 747400 long-range air-

liners, worth in all S2.3bn
(£l.54bn) was one of the closest

contests yet seen 4n an in-

creasingly competitive market
for these expensive “ high-

thrust " engines.
BA's choice of aircraft was

never in doubt. To replace its

existing ageing long-range
Jumbo jet fleet, only the latest

version of the Boeing 747—the
Series 400—was suitable. The
question was the number of air-

craft involved.

In the event, BA has settled

on an initial 16. to he delivered
between spring 1989 and the
end of 1990. to replace its 16
existing 747-136s, some of which
have been in service since the
early 1970s. There Is also an
option on another 12 aircraft.

The engine choice was the
principal battlefield, with all

of the “ big three ’’ manufac-
turers involved—Rolls-Royce
with its RB-211-524D4D, General
Electric of the US with its

CF6-80C2, and Pratt & Witney
also of the US, with Its PW-
4000. All engines produce
about 58.000 lb thrust.

BA admits the contest was
keenly fought, with the margin
between all three engines
” down to a hair's-breadth.”

But most interest centred on
the Rolls-Royce and GE engines
because of the agreement
on engine development between
these two companies.
This agreement, signed some

time ago. gives Rolls-Royce a

15 per cent stake in the manu-
facture and sale of the General
Electric CF6-S0C2 engine,
rising to 25 per cent by
January 1989.

In return. GE gets a 15 per
cent share, rising to 25 per cent,
of tbe manufacture and sale of

the smaller Rolls-Royce
engine, the RB-211-535E4. used
in the Boeing 757 twin-engined
short-to-medium range jet air-

liner—an arena in which GE
has nothing of its own to offer.

An impression of the new British Airways Hoeing 717400 with Rolls-Royce engines

In recent weeks, the pact has
been widely misinterpreted, and
it has been suggested that hv
competing with GE in the bid
for the BA engine order. Rolls-

Royce was violating iis agree-
ment with GE. causing anger
and distress to the US company.

This was not the case. The
Rolls-Rnyco/GE agreement dors
not prevent Rolls-Royce from
developing and marketing Ms
D4D version of the RB-2 11-524,

even in competition with GF-.

specifically for the Boeing 747
market. GE's benefits from the
agreement come solely from
the marketing value of the
smaller 535-E4 engine.
The fact that, so far. the sales

of that engine have been slower
than expected, is irrelevant.

The benefits will emerge as and
when the market for the Booing
757 with the 535-E4 engine
starts to expand, as most
observers believe it will.

In the meantime. Rolls-Royce
is free to develop and market
its bigger 524-D4D rnginr in
competition with GE's CFfi-

S0C2 whenever and wherever
it can. while also enjoying the
benpfits nr its share of the
latter engine's sales.

Recently. Mr Ralph Robins,
managing director of Rolls-
Royce. said a successful bid for
the BA order would confirm the
524-D4Ds status in the world
market, and lead to sales of

several hundred engines in the
years ahead.

Conversely, although Mr
Robins did not say it. failure

to win the DA deal would lime
virtually killed tho 521-D4D in

world markers. No airline rLc-
where would have bought a
British engine that Britain's
stale airline did not want.
Accordingly. 1 1n- BA dent vai

critical to Rolls-Royce, and it

had to pull out evri-ylhitig it

had to win it. Initially, accord-
ing to sutures inMde BA. Rolls-

Royce played the runlot in a
Jnw key. So low. in fact, that

one high-level F*\ spokesman
declared that RnllvRnvce initi-

ally only fielded “a second
eleven."

It is claimed that it was nor

until the consequences of
losing were fully spelled out in

Rolls-Royce’s lop management
that '* all the stops were pulled

out.”

From then on, ihe Kutlo
was fought on a highly prn-
fasrinnai bd«;;e. and BA npcnly
expressed admiration fur tim
vigour and del erm mattnn with
which bnih sides presented
their cases,

BA’s derision was based on
a wide ranee of factors. All

finally .added uu lit Rolls-

Royce's favour. The basic priro
nf ihe engine, the marginally
better fuel consumption in air-

line service and the holler

long-1rrm savincs on in-service
maintenance and overliju 1

co>t:..

BA dome* tin* UK Govern
mem put poittic.d nic -sure or
it In gne the order lit Rolls
Boyce. Nevertheless, the
Imaiii cmil'l mil tail to

aware nf ihe serinti-; pnliti-a!
consequences nf giving tie.

order in UK. ai a isme wIkt
both Rolls-Royce and BA nr:
in the run-up in privatisation m
the first half of next year.
MTs id ail parties would hnv*

been ineepsed had the den:
gone overseas and the Govern
merit win i hi have been serious i>

embarrassed.
This would have been -r

even Ihnugh Rnlls-Rciee venule
-.till have got la per v.-nt, r‘--uv.

1» 2.1 per rein. «f the moral'
value nr tho deal, through tt-

pari with GE
Now. Ilnlls-Kn.vro can tir1::r

nt In r world market*. with i*v

security of thr BA deal helunr
it. As Mr Robins has r-.vd. •>

hopes ami ex perl:, that now
BA deal is : filled, many o’*'-r

.inline-, will follow HV
example ami sign orders wh".i
Roll.--Rimy* ha*. In—n n-.-gul.it

iiu: for snino nme.
The result will hr con*mimu

hi;; luiMiiev; tor ih- crio-nan*

in Inch -thrust .let engine-
llirniigli In the rp«| nf tto

renlury and cotisimiily i-i

employment al if? Perl*;.

faelonrs.

Shareholders

bail out

wingsail maker
By Tony Jackson

WALKER WINGSAIL. the
maker of Britain's first wing-
sail for merchant ships, is back
in business after closing iis

doors at the end of last month.
Mr John Walker, managing

director, said work had re-

sumed almost immediately, with
only six workers instead of the
original 15, after an appeal to

shareholders realised almost
£70.000.

"it was an interim funding— a kind of informal rights
issue." Mr Walker said. "We
asked each shareholder to con-
tribute as much as they could
afford, and they rallied round.”
The factory, at Hamble in

Hampshire, produced a proto-
type earlier this year after 20
years of development.

Indian carry and Chinese

vegetable ‘sales surging’
BY LAURIE LUDWICK

INDIAN CURRY and Chines*
vegetables are enjoying surging
sales as demand for innovative
and convenient food products
grows, says a report on last
year's food and drinks market.
Frozen specialty dishes are

pushing aside traditional favour-
ites such as beef stew and dump-
lings. Findus Foods reports
growth of 124 per cent for pasta.

54 per cent for curries and £15

per cent for Chinese food.

Chilled meals remain one of
the most dynamic growth areas
in the whole food industry, says
the report. It is estimated that
the £92m market will grow 16
per cent annually over ihe next
five years, to £194m in 1990.

Chilled foods, particularly
those by Marks and Spencer,
appeal to tbe health-conscious

consumer because they are fresh
and can he made without pre-

servatives. says the rpport.

Running against the trend
towards low-calorie healthy
eating is the growth nf luxury
items, such as cream and
chitted deserts. The indulgence
factor has contributed to this

chancing pattern in eating
habits. Frerii double cream
accounted for 50 per cent nf
the total £124m cream market
last year.

Predictably, yoghurt con-
tinued to show fast crnwlh last

year. Thp low-rat food market
grew by 23 per cent

Opportunities in Ihe UK
Food and Drinks Market; June,
1PS6; Lcathcrhead Food Re-
search. Association, Randalls
Road. Lcatherhead, Surrey.

Probe into beer

supply set

to start

Bjr Our Consumer Affairs

Correspondent

THE Monopolies and Merger

*

Commission is expected next

week formally to start work on
an investigation into the supply
of beer lor sale on licensed ore
misec. including Britain's

unique system nf tied public

houses.
The investigation was announ-

ced two weeks ago by Sn
Gordon Borne, director general
of fair trading. There has been
speculation that the Govern-
ment might use its veto to block
the probe, hut that would be
unpreccndenied
Mr Taul Chan non. Trade and

Industry' Secretary, would not
be involved as he has family
interests in the brewing indus-
try.

rv
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UK NEWS LABOUR

production falls by a fifth
Art royalties

from abroad

top £100m

NUM branches to press

for wider overtime ban
BY DAVID BR1NDLE, LABOUR CORRESPONDENT

ARTISTS' ROYALTIES from PRESSURE is mounting in the strike.
i
overseas

! first time

£3te from Hatfield KrIb.

to ye>terda>“ "It’s got, to. a ridjeu*

BY NICK GARNETT
\
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pIant outPut healthiest sectors in the UK tors, introduced a voluntary growers about future EEC foil f1 flOlTl TOT OVfillllTlC tlullslumped by almost a fifth in the economy. redundancy scheme earlier this policy on subsidies. It also re- i
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8 oE year LaSE year ^ produced year but has not made any fleets the bulge in sales in the
jpare“ same period 88,000 tractors. According to compulsory redundancies. Its first half of last year before i

By George Graham BY DAVID BRINDLE, LABOUR CORRESPONDENT
last year. This reflects the con- figures compiled by the Agri- Coventry plant, the biggest in further reductions* in capital! T,nv4T ™rrc * from Hatfield Main, Mrid
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0r tiwide downtum in cultural Engineers Association the western world, has the allowances.
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PR£SSURE is mounting in the strike. . , vtsterday* “It** got to a ri&cu-demand for agncultural equip- output for the five mouths to capacity to produce alone this Domestic sales might eventu-
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. ^ a wane rise since- 1984. The men
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In Durham, Air David Guy,
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British companies ‘tune in’ Borrie advises caution

to American markets for time-share buyers
BY USA WOOD BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT
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a willingness to give greater “ but a marked improvement on The structure of the industry costs, such as air fares and I a substantial impact on the
autonomy to American manage- the past." I makes it difficult for the Office maintenance, ran be paid for. i regional economy.

Hazel Duffy explains that pressure-related illness is not confined to executives

Stress gives aH workers something to worry about

!FSB“SH“I Hospital staff Austin Rover sliopfloor
vote to accept empioyees seek £10 rise
6% increase r j

.
/<J BY CHARLES LEADBEATER. LABOUR STAFF

0 executives By Our Labour Staff
TRADE UNION leaders of the week to be reduced by one

ABOUT 90,000 hospital^ ancillary Austin Rover -3.0UO shopfloor hour to 38 hours ami for shop-
sum memoere of roe Lamedcra- Workers yesterday presented the floor workers tu be given extra

_ 1 a “oa e
JiS* management with a claim for holidays outside the normal

TV H IIOII I fpS an mcrease of 110 a week on bn! iday periods when the mam
1 J <IUUUI accept a paj. aeat worih b per

basic pay—between 6.7 per cent planLs at Longhridge and

tne veto conducted at branch S.7 per cent. Cowley shut down,

in lower social groups, per- meetings, indicates that the deal They have also asked for The unions also propose

haps giving the lie to the per- win easily be approved by most improved overtime rates. The setting up a joint working party

ception that hard-working of the 250.000 workers involved, entire claim would add 9 per to draw up a new bonus
executives are more prone to in spite of the recommendation cent (£26-2m) to ARG’s employ- scheme. Most shopfloor work-

~this affliction. • by one union, the general union ment bill, the unions say. ers are earning their full bonus
In spite of the difficulties of uMBU. to reject iL The unions have also asked of between X27 and £30 a week,

defining stress, experts agree The deal includes grade re- that shopfloor workers’ terms which makes up 16 per cent
that certain aspects of the structuring which would give the and conditions of employment of weekly pay.
executive/manager's working lowest-paid a total of 10.1 per be brought in line with those The unions would like part
life can create pressures on “SL 0

4
eLt's®

f„r iOM of white collar staff. This would of these bonus payments to he
family life and ultimately on the

b
wmiS involve higher sick pay, and consolidated into basic pay.

executive or manager
tte S Se ro roe

frinSe be,lefits- Thc irking party would also

This is particularly true when, economy as a whole for the first
The sa>\ e

5,
ual plan a new Pa>' Riding struc-

as in increasingly required, long time for several years. ment of white ana blue collar ture to take account of the way
periods are spent abroad, away For Colm O'Kane, Cohse workers 15 essential if the new technology has changed job

from the family. As the Insti- national officer and chairman company wants to_ pursue descriptions and responsibilities,

tute of Directors warned, a of the negotiating team, said Japanese style industrial Austin Rover is not expected
working day without breaks can yesterday: “ Our members have reiSPons*

, .. .

*° resP°nt* t0 the unions' claim
be_stressful. ... indicated that although this

Tbey 3150 want the working until early next month.
The length of tiie desirable deal falls short of our claim, • —

—

break, and the diversion pur- it is a step in the right direc- v • m '

person. A game of squash for “It creates a sound basis for Teaching unions agree to

BY MID-AUGUST most self-
respecting executives should be
sunning themselves on Corfu
beaches or braving the elements
in Scotland with their families.

The exceptions are those who
will not—or cannot—take the
advice given recently by the
Institute of Directors that all
work and no play does not pro*
duce an executive who is

respected hy his colleagues.

Wealthy, perhaps even wise.
But certainly not healthy. That
was the message of the insti-

tute’s little sermon.

It is difficult to pinpoint the
executives who regularly work
15 hours a day. seven days a
week, and take no holidays. And
even harder to say with cer-
tainty what trouble they are
storing up for themselves.storing up for”tiieTnselves^

Stress at worfc nurses tastrac,ors ^ 38 maeh ******* exeentives person. A game of squash for “It creates a sound basis for

piere Is no statistical evi- has been examining patients, he heir boss puts in. pation; and on student teachers, ^u^rtorTthenTto peakwork^ eraScaSon°of
^
lowfuay

"
^ ^

OuSdTZ watSrol
has "ot been aware of any “There .can. be a lot of in training and facing their first ing condition. There Tow- ^he ofcf produce
marked change in the number inverted pride m staying as long class. ever, no universal prescription, weekly basic pay rates rangingUI

H°“
h®alth an

^ of hours worked hy executives, at the office as the boss.” Dr Carter emphasised that Nor can there be any hard frorn c77 13 to £101.75 for 40
!3E»£f£, S He does- tamMm P“Pl<= A lot is said and written these have to be conducted and fa^rules about who ran hou“

lations. to respond to the unions’ claim
They also want the working until early next month.

aemca.ea hours go unrecorded coming to him who work very about stress but experts are under strictly controlled con- safely work long hours, Mr ' 0’Kan<» the unions educatio
except hy those who wx>rk with long hours. wary of saying that any particu- ditions if other factors - for Dr Carter said: “ Recognise were diaS&iSed tbat e^ ta ^

. "I don’t think it is a prob- lax situation causes stress. example, interrupted sleep — when you are getting to the end nlnver<; had faiiprf to reduce yesterda
But ttey are mot often iem as long as they recognise “It is a very woolly area, are not to intrude on the of your tether, getting irritable roe

7
working week which was terim d<

unrewarded. Many °£ those who what they are doing and they One person’s stimulation is measurement of stress induced with othere, ifiting silly zms- one of the few reraainTns
sibility

work hard are managers, and have a stable home situation,’* another person’s stress,” said by work conditions. takes. If vou are working with examDles of a 40-hour-week for leaSues*

frequently ovroers. of smallish he said. “Frequently, if they Dr Tim Carter, director of The evidence available sug- others, witch out for the same 3 IntaT The '

busmesses^empi ng less than are running their own business, medical services of the Health gests stress is greatest for signs in them.” meet on
50 people. Their rewards depend their wives hade them in what and Safety Executive. workers who have rigid Dr Dixon cautioned that on ^
largely on their own efforts, they are doing and share in the The HSE funds studies into demands on them but have long hours should not he T ivomoAl AruAr school i

Thatis also tree for partners rewards that come from success, stress by the Department of very little control over the worked for too long at a stretch.
»-'*“C1JIUU1 UUUk term, ti

in prof^aonal firrms, who divide “ The problem comes with Psychology at Oxford Univer- pattern of their work— skilled “ When people are reallv roA-l^-r kffnnajl on a pt
the profits after the staff have those who are less senior. They sity, which has carried out manual workers, first line interested in what they are WOnficiS OUciCu part of
been paid. and their families are not physiological tests on nurses to supervisors, for example, rather doing, they can work very hard < j 1

salary i

Dr Wfflian Dixon, medical motivated in the same way. see how they adapt at various than professional and man- foe limited periods, say six to tWO"YCBT uCfli ment co
director of British United Wives start putting pressure on stages of their training to high- agerial people. 12 months. But they cannot

* Howei
Provident Association services, absent husbands who feel they pressure demands; on driving Heart attacks are also more normally cope for longer Our Labour Staff doubt .

said that in the 20 years he have to match the hours that instructors, a "stressful” occu- likely to strike down people periods.” LIVERPOOL DOCKERS have 5trong a

Teaching unions agree to

talks on interim package
BY OUR LABOUR CORRESPONDENT

THE TEACHING unions and Mr Doug MeAvoy, deputy

Mr O'Kane Mid the union, ’

_ot ‘he
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APPOINTMENTS ECONOMIC DIARY a ye£.arruinimcnio TOMORROW: Department for The package would give

. > National Savings issues monthly dockers an £8 a week increase

KqHI I KlWPC nmmnnnVK report (July). Soviet and IsraeU on average earnings of £199.
JDctltt l^U.TTCa pufuiuuuua diplomats begin talks in Hel- The Transport and General

^. T.TTW . . , . t, ^ a _ . slnki on resuming consular rela- Workers’ Union, which repre-
BADV DAWES has made the B. Ward has been appointed a tions. sents the Mersey's 1,800 regis-

foilowing appointments: UK divi- director of SEDGWICK AVIA- MONDAY: The Treasury pub- tered dockers, lodged a claim
sion, central region, Binmngham TION. Both were with the jishes public sector borrowing for 12.5 per cent when negotia-—Mr Eddie SnppWns as a du-ec- aviauon divisions of Alexander requirement (July). Department tions began in May. Union
tor and Mr Bob Wliis, former Howden and Reed Stenhouse 0f Trade and Industry, gives pro- leaders will meet oujianday to
cricket captain of England and Marketing. Mr J. H. Shapiro has visional retail sales for July, dismiss the offer

^
Warwickshire, as a non-executive been appointed deputy, chairman « Group of 77 " developing tTnImw = rt

director. BriStol-«r D.vid Gam- of Sedpvick Marme. c^ntrL £it
mans as director m charge of all * mPPiine in Cairo p .?T . “fg .

*** KePr 1

,

nne

and *“ Mr Peter L. Whiting has been TUESDAY: CBI/FT publish sur- JJ5J Sso^ked^for^SdBristol and Cardiff offices foUow- appointed managing director, vey of distributive trades (end- 2S5in- SJ25ILmg the paper and board division of July). European disarmament ^Holliman. Pi^nouth Mr Barry, DAVIDSONS (part of BPB Indus- conference starts its 12th and i ^hich 1113(16 3
Allaway and Mr Teny Buckler tries. Prior to its acquisition by final session in Stockholm (to

profit of £2m last year, can only
become directors. Londonregion

Davidsons> ^ -v^ltiQg wa^ September 19). Australian bud- provide work for 1.600 dockers.
—Mr Ken Groves, City division; divisional director of Thames get Racal Electronics annual Those who are not allocated
Mr Alan Jackw multinational Board al ^ was^ meeting. work at the start of the day
division, and Mr GiU Knight, new

a director of Thames Group (a WEDNESDAY: Central Statisil- are given fal-back pay to re-
busmess djYtsnni, become direc-

subsidiary of Unilever). cal Office issues figures for the main at home waiting for work,
tors. Mr John Loosanwe, direc- ^ gross domestic product (output- Fall-back pay cost the port
tor m Manchester once, has __ based) (secood ouarter-preti- £2 5m last war
transferred to the Minories as a Mr Edward Bowen and Mr minary) New construction Thp nrnnn««H im nsnir,M
director of the new business Antony Iago have been appointed SdS7figures for June givenby win haw
division. Northern region, Leeds directors of GARBAN GH.TS, an SeDepSSnentof^e E^S-on-

^ *
—Mr John Claybnmgfa and Mr inter-dealer broker in the new ^entT

meeting.

Mike Rhodes become directors, gilts market THURSDAY: Central Statistical
Huddersfield—Mr Sid Bews has * Office announces the cyclical T ifflmxrAn^c
been appointed managing director Mr Stephen King has been indicators for the UK economv Jj1U1CtVUUU>
and Mr Fred Anderson a director, appointed procurement and dis- (July). Department of Trade and
Southern region—Mr Anthony tribution director of ATHENA Industry Issues figures' for lalSBS Y lij D9V
Oakley has been appointed man- INTERNATIONAL, a subsidiary capital expenditure by the xnanu- VOTTTW „rtr
aging director. Haywards Heath of Pentos. He was formerly factoring and service industries ^

U
,

“^0ulE Scheme wor-

|

office, Mr Brace Smith and Mr operations manager of RCA/ (second quarter-provisional) and r
m me,r second year at

Ralph Vincent become directors. Columbia Pictures Video UK ' manufacturers' and distributors’
L,ttIewoods. the mail order com-

Mr David Howe has been made * stocks (second quarter-provi- pan^' wili have their pay almost
|

a director, motor departmeuL Mr John Salisse has been sional). US budget statement doubled under an agreement
Worldwide reinsurance division appointed chairman of the (July), consumer price index, the company has negotiated with
—Mr Peter Jackson becomes a RETAIL CONSORTIUM. He re- real earnings. Usdaw, the shopworkers’ union,
director. At RICS rosurance tired from the board of Marks & FRIDAY: UK balance of pay- The deal will give trainees in
Services Mr Jeremy Mortimer Spencer towards the end of last ments 1986 edition (CSO Pink the companv's five sites £69 a
.has been appointed assistant year. Book). Statistics from the week instead of the £35 mini-

director
“d Kr PMl * Department of Tradeaud Indus- mum laid down by the Man-

Mnrreis a director. The BRUNNING GROUP has on
?
€rs °{ the Power Services Commission, the

„ ^ ^ appointed Mr Mike Trnmble as ea&a£*P?
!Z. mdustnes (Mayj union said yesterday.

Mr D. P- Trea« has been creative director. He was 30(1 finished steel consumption Littlewoods will nay first-year
appointed deputy chairman and creative director at Fletcher and stock changes (second trainees £2.50 above the mini

-

mwamra rfnwfnr and Mf W V rrnartOr-MF—imn ArratU _ -r

examples of a 40-hour-week for le^®s
l,... rtA„ . . ,

.

standing on cover.”
manual workers T“e tw0 Sldes undertook to _ ...manual worxers. meet QQ x t0 agree The cover issue has become

on the deal for the autumn of crucial importance to the

T lvpmnnl Hnplr sch001 tenn only- Durine the and contract talks, in
JUI v Crpifui UUlK term, talks would take place w“ich an outline agreement

.1 ,

, on a permanent agreement as wa
,
s reached last month. Not

workers OtlGrCO part of the overall package on has the teachers’ refusal

. j -m salary structure and employ- 10 coyer been a highly effective

tWO-year (teat ment contracts. sanction — and one that has
- However, there was some continued since the year-long

By Our Labour Staff doubt last night over how te3Chers’ dispute — but tha

LIVERPOOL DOCKERS have strong a commitment the unions yV,
ole Peerage now stands or

been offered a two-year pay and “ad made. The employers *av® 011 ensuring cover for the
productivity deal worth 4 per believed they had won a firm aununn term,

cent a year. ®ss
f
H”nce from, the unions that If no agrement is reached on

The package would give a deal would be struck, come September 1, the employers will
dockers an £8 a week increase W*13

J
may, on September 1. not proceed with the pay nack-

on average earnings of £199. noions were less clear, age
* ^
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Learning to

love inflation
NOT SO long ago, in the days
when people used to lose sleep
about inflation, there was a
furious argument between two
main schools of thought The
corporate-staters, embracing the
mainstream Labour party and
the consensus Tories, used to
worry about cost push and
believed in incomes policy. The
right (and oddly enough, the
regimes behind the Iron Cur-
tain) thought that money last

its value if you created too
much of it and that inflation

was best fought by raising
interest rates — or. In Com-
munist countries, by making
borrowing very difficult. All
schools agreed that a depreciat-
ing exchange rate was inflation-

ary and aU agreed that infla-

tion was a Bad Thing.

Intractable problem
Things seem to be very differ-

ent now. In the 13K wages are

rising far faster than prices.

Ministers deplore this, but not
because it is inflationary; they
say it causes unemployment.
The money supply is growing
far faster than is officially

approved of. mainly because of

an apparently insatiable appe-

tite for borrowing on the part
of ordinary citizens; yet

ministers have nothing to say,

and the only public warnings
come from one or two bankers
and building society chairmen
who fear that some of this bor-
rowing will never be repaid.

The exchange rate has been
weak, yet even the gilts market
is quite buoyant.
In the US. the picture is also

striking. Wage costs there are

well controlled but the currency
has fallen sensationally, and
domestic inflation has actually

restarted and is thought likely

to reach the 4-5 per cent range;
yet the yield on 30-year Federal
bonds has only wobbled since
the spring.
A naive observer, remember-

ing the terror which the very
mention of inflation used to

arouse quite recently, might
conclude that the markets have
examined the inflation forecasts

and derided they do not believe

them. The truth is quite differ-

ent: the markets do believe the
inflation forecasts but are not
unduly worried by them. While
everyone would prefer stable

prices, as enjoyed in West Ger-
many and Japan, to rising
prices, recent experience has
suggested that there may be a
still more intractable problem
to worry about: falling prices.

It is more than 50 years since
disinflation last posed any night-
mares (and President Roosevelt
called for champagne when he
heard the news of the first rise

in US farm prices). That is

perhaps why the markets took
some time to learn that falling

prices are not unalloyed frn.

Bankruptcies among oil and
commodity producers. and
shocks in many property mar-
kets. have achieved a quick
re-education.

As a result, the markets have

been relieved at the tentative
stabilisation of oil prices, and
the weakness of other com-
modity prices remains a source
of worry, in spite of the fact

that it improves the purchasing
power of the developed world.
Oil prices are still, indeed, too

low for financial comfort, and a

recover)’ in US farm prices
would again be likely to do
wonders for champagne sales.

The fact is that the dangers
of credit collapse have been
quite near enough to persuade
markets to welcome and expect
the expansive credit and money
policies now being pursued in

all the main money centres, to

bring down the cost of debt ser-
vice and. indeed, to stabilise

basic prices after their heavy’

fall. All the current argument
is about whether or not to re-

law policies still further.

The markets are right to see
more danger in falling than in

rising prices. Falling prices
involve high real interest rates

(since nominal rates cannot
turn negative) and tend to lead

to every kind of expenditure
being postponed. That is why
money balances build up while
prices are failing; although
monetary policies have been
relaxed aU over the world they
are still not relaxed enough to

meet the full potential demand,
so that interest rates are well
above their values in past defla-

tions. Too much postponement
of consumer spending i because
prices are expected to be lower
later) and investment spending
(because demand is weak) can
lead to economic and financial

collapse.

Heady recovery

All the same, it seems strange
ttiat there is so little apparent
worry about the possibility that
inflation, which will almost
certainly rise again in the
English-speaking world, may not
again get out of hand, as it did

in the 1970s.

So far as the US is con-
cerned. this lack of worry
seems well justified. Once the
lower value of the dollar inter-

nationally is fully reflected in
domestic prices, things will

probably stabilise again. There
is virtually no sign of any
acceleration of domestic costs.

For the UK, crossed fingers

are required. The case for
hoping that inflation will re-

turn to a modest trend level,

rather than taking off, rests on
two hopes: that credit demand
will choke itself off as the
burden of personal debt reaches
a very high plateau; and that

employers will begin to reduce
the going rate at which they
concede wage demands, ondfe

the heady recovery in profits

they have been enjoying
exhausts itself—probably next
year. Present gilt yields seem
to forecast about 5 per cent to

6 per cent inflation at worst;

but nerves may get a little

strained later this year.

The Democratic Party is in its

"worst shape since the immedi-
ate aftermath of the Civil War.”
Senator Daniel Patrick Moyni-
han of New York.

“ In the eyes of the public,

the Democrcts have come to

represent the status quo. while

Republicans have come to rep-

resent change and reform.'’

Boston pollster Bratl Bartnon.

The Republicans " hare been
able to paint Democrats as

being soft on defending our
country's essential character
and our essential value system

and our essential freedoms."
Former Governor Charles Robb
of Virginia.

MORE THAN flve-and-a-

half years since Presi-

dent Ronald Reagan
swept into the White House,

many US Democrats have still

not quite recovered from the

shock. With crucial Congres-
sional elections now less than,

three months away, the Demo-
cratic Party is far from com-
pleting an agonising process of

navel-gazing, from which, ir is

hoped, new policies and new
leaders will ultimately emerge.
The immediate task is to

regain control of the Senate,

which the Democrats lost for

the first time in a quarter of

a century in the Reagan 19S0
landslide. In the coming
November 4 mid-term elections.

34 of the 100 Senate seats are

up for grabs, and with almost
twice as many Republicans as

Democrats facing re-election,

the party is hopeful of winning
the magic four extra seats that

would restore what it regards

as its rightful suzerainty on
Capitol Hill.

The Senate races, however,
are more likely to be decided
by local issues and personalities

than the sort of national and
international policies mat the

Democrats are now wrestling

with. The same goes for the

2 House of Representatives, with
all 435 members up for re-

election. in which the Demo-
crats hope to increase their

dominance by adding ten or

15 seats to their present 251.

But the soul-searing that is

still going on in the Democratic
Party has a slightly longer time
scale. The real objective is to

win the White House in Novem-
ber 1988, when the Democrats
should have an easier opponent
than Mr Reagan, with whom
they have so signally failed to

get to grips in the last five years.

The Democrats' fundamental
problem is well known. With ;fle

expanding conservatively.in-

clined populations of the South
and West, and the decline of
smokestack Industry and trade
unions in the Democrats’ tradi-

tional north-eastern and mid-
western strongholds, the party

can no longer rely on its

traditional New Deal coalition

of blue collar workers, women,
minorities, intellectuals and
liberals to carry the country.

Mr Reagan's 49-state trounc-
ing of Mr Walter Mondale in

1984 drove borne that lesson for

those who still needed to learn

it—not least because Mr Mon-
dale, by ostentatiously ingratiat-

ing himself with each
component of the old coalition

managed to portray the Demo-
crats as the party of narrow
special interests, not one of

national vision.

Now the debate is over how
to reach out beyond that coali-

tion while still retaining its

support. A few Democrats would
argue that the party should stick

to its liberal traditions, and
perhaps even move to the un-
fashionable left in the hope that
the political wheel will come full

circle in due course.

But the majority view is that

the party should move to the

US DEMOCRATIC PARTY

The starters for ’88

• REV. JESSE JACKSON •JOSEPH KDEN
sm

• HU. BRADLEY

• RICHARD GEPHARDT # CHUCK ROSS • SAM NUNN • BRUCE BABBITT • LEE IACOCCAm
leader

By Reginald Dale, US Editor, in Washington

centre—particularly if it is to

win the conservative south,
which is widely seen as 1i*e key
to victory in 1988. The challenge
is to develop new policies (hat
are sli-htiy more conservative

but still distinguishable from
the Republicans', and it is not
easy.

A? Senator Gary Hart of

Colorado correctly pointed out
in his almost-successful chal-

lenge to Mr Mondale for the
1934 nomination, the party is

ripe for “generational change.”

The older generation of
leaders is on the way out. Mr
Tip O'Neill, the elderly Speaker
of the House of Kepreseno-
tives, is retiring as unofficial

leader of the Opposition — a

role he never wanted — with-

out ever having managed to

inflict serious political damage
on Mr Reagan. The doymt of

the liberals. Senator Edward
Kennedy of Massachusetts, has
already taken himself out of
the 19SS race and will probably
never run for President again.
The decent but ineffectual Mr
Walter Mondale, crushed by Mr
Reagan in 19S4, is out of
politics for good.

This leaves a vacuum which
is exerting a strong puli on a

wide range of candidates for
the succession, many of whom
are in their 40s, but none of

whom as yet display ideal

leadership qualities. Nobody
has yet officially declared him-
self (there are no women
among them), but these are the
names that are currently being
tossed around the political

arena:

—

0 Senator Gary Hart (48).
Close second to Mr Mondale in
the 1984 Democratic presiden-
tial primaries, he is now the
early front-runner for 19S8.

Wounded by Mr Mondale's
“ Where's the beef?” crack in
1954. he is hard at work
developing his so-called “new
ideas ” inro an issue-oriented
campaign (hat includes calls

for radical reform of the
cer'enc? establishment and a
new US foreign policy acknow-
ledging that the world is no
longer subject to “bs-polar”
dominance by the superpowers.
An outsider from the tradi-

tional party power centres, he
concedes that he tends towards
the plodding rather than the
charismatic. Critic.; say he is

too dry and introspective, and
many party regulars still resent
his damaging challenge to Mr
Mondale.

• Governor Mario Cuomo of
New York (54 1 . A rising party
"star” since his much-praised
keynote speech at (he 19S4
Democratic convention in San
Francisco, and a highly popular
Governor of New York, he is

likely to be easily re-elected
Governor later inis year. A
good radio and TV performer,
known for determination and
hard work, he draws an
emotional public response lo

his image as an immigrant boy
made good and a defender of
family values. Though seen as
a liberal, he denies being one.

His disadvantages are his

public persona as a quintessen-

tial New York-oriented ethnic
politician (highly sensitive to
the mildest perceived slight on
bis Italian ancestry), with little

appeal in the South and West
Believed to be weak on defence
and foreign policy, he has also

been criticised for failing to
achieve much of his programme
in New York, concentrating on
talk rather than action.

• The Rev Jeses Jackson (44).

The only oiher losing candidate
in 19S4 who is expected to run
again in 19SS—possibly as an
independent if his " rainbow
coalition ** of blacks. Hispanics,
poor farmers, irado unionists,

anti-nuclear activists, environ-
mentalists and assorted left-

wingers splits from a narty that
is moving rightwards. A fine

speaker and TV performer, he
comes across as a mixture of
politician, preacher and
prophet, but without dearly
clearly thought out policies.

He will never be President,
but aspires to be the leader of
the Democratic Left and a
symbol of black pride. Despite
his altempts to widen his base,
his support is overwhelmingly
black. But he could do well in

the 19S8 primaries if he runs as
a Democrat and could damage
the Democrats badly if he runs
as in independent.

• Senator Joseph Biden of
Delaware (43). Tipped as a
" dark horse,'' he can light up
a room with his charm, wit and
oratorical flourishes, but does
not know when to stop and can
be tactless. More liberal than
conservative, he embraces the

idealism of the 1960s and the
traditions of the Kennedy
Brothers and Martin Luther
King.
He is a traditional, hand-

shaking, Irish-Araerican politi-

cian. who believes that the
Democrats have disastrously
ignored the middle classes. He
is not yet accepted as a heavy-
weight in the Senate.

• Senator Bill Bradley of New
Jersey (43). A Hall of Fame
basketball player, best known
in the Senate as the driving
force behind tax reform over

the past five years. A Rhodes
scholar at Oxford, described by
friends as " thorough, thought-
ful and innovative," he is also

an advocate of international
monetary reform and an energy
expert.

Sometimes regarded as a
"loner." he is more dogged,
and deliberate than charismatic,
and not a scintillaring speaker.
But he has quickly established
a leadership role in the Senate
and the parly as an energetic
and pragmatic liberal in favour
of a strong defence.

• Representative Richard Gep-
hardt of Missouri (45). A St
Louis lawyer in his tenth year
in the House, he is already run-
ning hard for 19SS. particularly
in Iowa, home of the first party
caucuses.
A tireless workhorse, and a

moderate, he appeals to voters
with his tail, handsome, sandy-
haired looks and boyish
features. But he is largely un-
known nationwide, and no
member of the House bar been
elected President since 1S80.

.

• Former Governor Charles
(Chuck) Robb (47). Once best
known as the. Marine captain
who married Lynda Bird John-
son. LBJ's daughter, he has just
concluded a highly successful
four-year term as Governor of
Virginia, where he is widely
credited with reversing the
Democrats’ declining political
fortunes.

Polished and popular in
Virginia, he is one of the lead-
ing lights of the new Demo-
cratic Leadership Council,
formed to lead the party in a
new centrist direction that will
appeal to the South and West.
A fiscal conservative, he is

liberal on social causes, edu-

cation affd

minorities. few*

Republicans on defew# and

foreign policy. A xnanr. I® wlch

• Senator Nwia ot

Georgia (47). An
croiti' of former Piwiornt

jimmy Garter, he is caiiddered

the Democrats’ leading densco
expert and one of iftr most

influential politicians on Capitol

Hill, lie considers himself right

. uf conU'fr.'
-

Painstaking Md unobtrusive,

hr does not command a striking

presence of powerful oratory,

and is somewhat distant from

the party’s mainstream. He is

Men as a more likely vtcr-

presidential than president!*!

candidate.
• Governor Bruce Brtfett of
Arizona (48). A sUCCMrfUt Mala
politician, who low* tho nitty,

gritty of governing, ft* Ba* wen
admiration" ratter than affec-

tion in Anrona.
Regarded as thoughtful, Intel.

Icctual and rather cold, he is a
proviso, not a dramalie, speaker.
Another, “lunor" he Is unpopu.

lar with , organised labour and
definitely only a. long shot,

• Leo lacccoa (61). chairman of
Chrysler. The Wild card In the
Democratic pack. insists that

be doe* not want to ft* con-
.sidered « oradidtf(^though
not Wrongly enough to put off

his supporters, who want to
"draft" him whether he likes

it or not. - -

'Probably America's best-
known busioesRUBi he runs
close to Mr Reagan in opinion
polls ns a leadership figure of
whom the country generally
approves, and is constantly in
the news. Past precedents, how-
ever. suggest that a man with
no political experience would
have tittle more than aii out-

side chance.
Of these. Messrs Robb, Nunn.

Babbitt, Gerhardt and Biden
are all members of the Demo-
cratic Leadership Council, and
thus busy exploring the new
centrist policy ideas, some of
them drawn from the Hart
campaign of 1984. Many
political experts, however,
behove that only when the new
leaders have emerged will the
policies finally take shape and
be tested.

Some of the centrists* more
Intriguing ideas concern the
economy, where they are trying
to establish a new concept of

“competitiveness/* They argue,
for example, that wages and
salaries, even executive pen-
sions, should be tied to a com-
pany's performance. Manage-
ment should pay less attention
to short-term profits ami be
ready to adapt to competition
without government help. Most
Democrats agree on the need
for a tax increase to reduce
budget deficits.

The party is more at sea over
foreign policy, where it has still

not found a way out of the
negative attitudes, sometimes
verging on isolationism; that
have dogged it since Vietnam,
and on international trade.
While sensing that, .“fair
trade ” could be a major vote-
winning issue, many Democrats
are still wary of being labelled
the party of protectionism.

Above all. the party has not
found an agreed answer to tho
central question of the role of
government in post-New Deal
American society. While the
liberals want to stick to tho
old philosophy of a caring,
interventionist government, the
centrists are tempted by
Reaganite policies of govern-
ment retrenchment -and deregu-
lation. On this, as on most other
issues, as Mr Moynihan puts it,

the party is “grievously short
of new ideas ’*•—just as it is of

charismatic leaders.

FOR a man caught this week
between an almost irresistible

force and a nearly immovable
object. Karl Otto Plihl looks

remarkably buoyant.
Maybe that is just experience.

As West German Bundesbank
President for the last six years
and as holder of top economic
and monetary posts for a decade
before that. Pohl has been in

many similar squeezes before

—

and always managed to escape

being crushed.
The almost irresistible force

arrived last weekend in the per-

son of Paul Volcker. chairman
of the US Federal Reserve
Board, trailing his habitual

cloud of cigar smoke and chant-

ing a by-now familiar theme.
America’s partners must take
new action (such as cutting in-

terest rates) to boost economic
growth, raise imports and thus
help stem the huge US trade
deficit. When the Fed cut its

discount rate to 6 per cent last

month, it was peeved to note
that neither the Germans nor
the Japanese followed suit.

Small wonder if Pohl was
unable to resist an ironic smile.

He can recall the western
economic summit conference
in London nine years ago. when
US President Jimmy Carter
made a similar appeal to

Germany and Japan to take on
a “locomotive” role. PflhI. as

Chancellor Helmut Schmidt’s
*' sherpa ” for the summit, was
responsible for boxing through

in the final communique a now-
famous phrase— “ inflation is

not a cure for unemployment;
on the contrary it is one of its

basic causes."

A year later, none the less,

the Germans did try to act as

a modest economic locomotive.

The result was higher inflation

and public borrowing, an experi-

ence few in Germany are

inclined to repeat

On the other hand Pflhl, aged

56, knows Volcker well, sees

his dilemma and certainly does

not blame him for the budget

muddle and growth dilemma

in the US. Now the world’s

two senior central bankers.

P5hl and Volcker have known

one another—in different senior

functions—for around 15 years.

In that time Volcker has seen -

economic policy cartwheels

under Presidents Nixon, Ford,

Carter and Pfthi ««*<*•*

Man in the News

Karl Otto Pohl

Lightness

of touch

deceives

the eye

By Jonathan Carr

Chancellors Brandt, Schmidt
and Kohl. The two are brothers
in adversity.

Pohl is disposed to help
Volcker if he can. He certainly
sees the danger of a further
sharp fall in the dollar (squeez-
ing German exports) and of
growing protectionist pressure
in the Congress if the Germans— and their partners — do
nothing.
But he faces the nearly im-

movable object of the central

hank council, the Bundesbank's
policy-making body which held
its first meeting after the
summer recess on Thursday.

Like governments in Bonn,
tiie council is a highly complex
coalition.

From the outside it is easy to
ask impatiently "why doesn't
thA ULniiKhml, -M." wirtwi*

realising that a decision has to
be prised out of a highly diverse
group, most of whose members
have little international experi-

ence and many of whom at
present have strong domestic
arguments for resisting Us
demands.
The council cannot be domi-

nated but it can have a con-
sensus drawn out of it bit by
bit—and in this Pohl is quite a
virtuoso.

POhl learned a lot of lessons,
positive and negative, from his
predecessor as President Otmar
Emminger whose funeral was
held in Frankfurt this week.
He admired Emminger’s

razor-sharp mind and long
experience in international cur-
rency matters. But as vice-
president from 1977 to end-
lrt-n .IIRI.f ......... -3.

that Emminger did not always
show the lightest of touches in
his handling of the central bank
council.

Pohl does not make that mis-
take, and while the council held
a thorough policy review on
Thursday it took no action. It
will be surprising, though, if

that pressure between force and
object does not result in a few
weeks in a German interest rate
cut, in co-ordination with other
countries if that can be
arranged.
Two criticisms of Pohl can

quite often be heard. One is

that, as West Germany’s most
experienced top official by far
in his field, he could adopt a
higher profile with proposals
for European and world mone-
tary reform.

question of Bundesbank con-
sensus already mentioned. Pohl
can go out on a limb now and
again—but not far. Another
parr is that Pohl tends to hold
hack exactly because of his

experience—he has seen lots of
grand designs shattered and
dreams dissipated.

He admits the European
Monetary System (EMS) works
better than he initially ex-
pected. but still feels too mucb
is said about monetary integra-

tion and too little about econo-
mic integration. He would like
io see budgets better balanced
before talking about currency
target zones. As for the ECU

—

well it has had a certain suc-
cess but " you can’t turn via
ordinaire into Chateau Lafite

by changing the label on the
bottle."

The other criticism of Pflhl,

still to be heard from some Ger-
man banking circles, is that
he tends to be too light — even
flippant He can deliver an
amusing off-the-cuff speech and
have an audience eating out of
his hand. That hardly makes
him popular with those who
toil for hours over their texts,

only to evoke ritual tribute
from bored hearers.

Besides. Pohl’s almost off-

hand approach should not de-
ceive. There is good reason to

think that behind it there is a

man with strong ambition and
vulnerable temperament, who
has been hurt more than once
on the road to the top. It is

no secret, for example, that
Helmut Schmidt would have
preferred someone else as
Bundesbank President and only
named Pohl after a painful
delay.

No one can fairly deny that
P5hl has been a good President,
combining a solid economic
background with political “feel"
and a talent for improvisation.
No doubt it is not enough for

P6hl to be a good President but
rather to be the best the Bundes-
bank has had. He still has time
to prove that His initial eight-
year term expires at the end
of next year — but he could
surely have another.
There are occasional rumours

in Bonn of plats to replace him
—but any rivals must know they
are dealing with a highly accom-
plished professional, both as
political operator and central
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UK STOCK MARKET

The secrets

of a sta
By.Barry .Riley

"VOU HAVE to sell within the
first half-hour. The golden rule
is that if you are a stag you

" should stick to stagging, Wait
any longer and you risk becom-
ing an investor."

So says a practised new issue
stag, or speculator, whom we
shall call Jeremy. It Is not his
real name, although he is a real
person. A barrister by profes-
sion, he has just hung up his
antlers with the end of the new
issue season. Despite consider-
able success, ue intends to
retire from the; new issue scene
to devote his attention and
financial resources to the hous-

- Ins market.

The new Issue season that
petered out last month was a

bumper one. There have been
dozens of sizeable issues in the
past year or so. and spectacu-
larly slagged issues ranged
from the famous names such
as Laura Ashley and Thames
Television to the little known
but strongly backed newcomers
like lip Top Drugstores, which
was subscribed 65 times.

Having made his own exit,

Jeremy is prepared to spill the
beans on the technical i ties of
the business of profitable punt-
ing on new issues. In two years
«u» a regular punter he says that
he lost money only once, per-
haps twice. But It is not a
simple matter of gambling. As
he explains, it requires consid-
erable organisation, strong self-

discipline and an element cf
tedious paperwork.
And budding stags need to

be thickskinned enough to

withstand the jeers of news-
papers and City dignitaries who
snipe at their activities. In
practice, they are welcomed by
the financial institutions.

As Jeremy says: “The banks
could very simply step stag-

sing if they wanted- tu. by
insisting that multiple applica-

tions would be treated as
criminal offences. The reason
that they don't do that is that
they need the stags in order
to get the issues away.”
Another reason could well be

that many ol the lop practi-
tioners in the City are active
punters themselves. These days,
stagging of issues by employees
of the sponsoring issuing house
is frowned upon, and there was
great embarrassment for Chase:
Miftttiattan Securities recently

when in-house stagging was
exposed in the notation nf
Windsmoor. But there is

nothing to .stop merchant
bankers from slagging each
other's issues.

‘There are always rumours
with every issup of big blocks
of shares being allocated to

"interested parties,” says
Jeremy. “The merchant banks
have a tremendous amount of
discretion because only they

.

can decide on (he method of
allocation. The system is very
simple, and open to all sorts
of fiddling, whether corrupt or
otherwise. And who knows any
more what is corruption In the
City?”

So how should the newly bora
stag attempt to pick his un-
steady way through the hostile

new issue jungle? Jeremy sug-

gests a few ground rules.

First, he says, you should
attempt to find a mentor, an
experienced stag who knows bis

way round and is prepased to

offer guidance, at least to start

with.

“Generally you have got to

know somebody who is in the
game — not a broker, because
I would never trust my broker,
nice man thought be is, to give
roe any information at all that
was worthwhile.”

Second, arrange a line of
bank credit. Jeremy had no
trouble arranging a facility from
his local clearing bank manager.
"I said: *1 want to stag. I'll

give you a second mortgage on
my house. You know what my
income is. Lend me £50,000 to

start with.’ Later, after a num-
ber of successful stagging opera-
tions. I said: ‘How about doub-
ling it ?’ ”

The most he ever drew down
was £170,000, a figure which is

comparatively small by serious
stagging standards. “The big
people must use millions," he
says.

Third, you have to be there.

Stagging by post is far too
dangerous. “You go along on
the morning, with your carrier

bag full of forms. Then you
watch, and if the top half-dozen
people are out you throw away
the forms — I’ve done that
many times. There are leaders,

anonymous Mr Bigs. I don’t
know who they arc. but I used
to see them at every Issue.

Guinness board

Huffing, puffing

and bluffing
By Richard Lambert

Apart from the basic rules,

the successful stag needs to
have a working knowledge of
the technicalities of the bank-
ing system. By and large, stags

do not operate on the basis of

large margins, and they need to
keep their costs down, especi-
ally interest payments, if they
are to make profits out of the

relatively small premiums that

are typicial. British Telecom
may have gone to an immediate
80 per cent premium, but 10 or
15 per cent would be more
normal.
‘The simplest way of saving

interest.” says Jeremy, “is to

have two bank accounts. You
have a town account, a T
City’ account, which you keep
open for the return cheques.
You use an out-of-town account,
with a perfectly ordinary clear-

ing bank, for the cheques which
accompany the application

forms.

“You don’t need to go to
extremes and open an account
somewhere like Ulster or Shet-

land, it can be in Cambridge
or Luton, or anywhere out of
town. The crucial point is that
the cheques will take three days
to clear.”

The reason that this is im-
portant is that when applica-

tions arc scaled down—as they
usually are in successful, over-

subscribed issues—the surplus
money is returned in the form
of a cheque. Some applications
may be completely rejected, but
normally those cheques will be
returned uncashed, so they will

not lead to financing costs.

“Suppose that your cheques
go in on Thursday.” says
Jeremy. “They will be sorted
on Friday, and will clear on
Tuesday. So you save yourself
four days of interest. Now sup-

pose also that you have applied

for 1,500 shares at fl but have
only received, say, 200. There
will be a balance of £1.300 to

be returned.

“ Ninety-nine times out of a

hundred the cheque from the
merchant bank will be a T
cheque. You can take it along
on the morning to your town
branch and have it telegraphic-

ally transferred to your account
that day.

“So although you will not
have got your return cheque
back until the next Thursday
you will only have been out of

the money for 48 hours. If you
are borrowing £5m (though this

never applied to me) it is tre-

mendously important.”

On British Telecom, he
remembers, the banks stole a

march on the stags by using
out-of-town return cheques. “All

the stage who expected to be
able to TT the money back
into their accounts couldn't do
so, because their return cheques
were coming in from places like

Grimsby. It was a direty trick.”

Another trick of the stag’s

trade is to know exactly how
much stock he has been allo-

cated so that he can sell at the
opening of the first day of

dealings even though the allot-

ment letter will probably not
have been delivered until after

he left home in the morning.

"The way you do that is as

follows.” Jeremy explains. “You
know that if the issue is on
Thursday, and trading is going
to open on the next Wednesday,
then by Tuesday lunch-Lime the
applications that have suc-
ceeded will have been cleared.
So all you do is ring your bank
to find out how much has
cleared. And because you will
have learned the basis of alloca-

tion on the previous Friday you
will be able to work out
precisely bow many shares you
have been allotted without ever
having received the forms
back.”

The stag's life bas its share
of excitement, but there is also
a lot of Tedious paper work
involving prospectuses. Getting
bold of application forms is the

first hurdle, because the banks,
understandably, are reluctant to

hand them out in bundles.

“They won’t accept photo-
copies,” Jeremy complains, “so
you have to buy lots of news-
papers. If at all possible you
buy the Telegraph, because it’s

cheaper. If absolutely all else

fails you buy lots of copies of

the Financial Times. But that
is very much the last resort,
it's so bloody expensive.” Filling

in 200 forms takes two evenings,
he reckons.

Then there is the question of
how many shares to apply for
on each form. The basis of

allocation will depend not only
on the degree of oversubscrip-
tion but also on the extent to

which an issuing bank favours
small applications rather than
large ones, or vice versa. This
can give rise to a battle of wits
between, stags and issuers.

“You have to rely on your
own experience. But the like-

lihood is that if applications
are in multiples of 200 shares
up to 1,000 and 500 up to 5,000
the cut-off point will be 1,000.

So if you can go for 1,500s you
will get a better weighting than
if you go for 800s.’’

At the receiving bank on the
morning of the issue there may
well be a large crowd of people.
For last year’s Laura Ashley
offer, which attracted appli-

cations of over £2bn, queues

stretched down the street. In
such circumstances, attempts
are often made to refuse
multiple applications.

“It's a game, you filter.them

in bit by bit. The most T ever
put in was 100 or 200. People
who are doing it in a very big
way use lots of different bank
accounts, different names, dif-

ferent nominees and so on.”

Is it all worth it? "If there's

a 10 per cent premium you can
make a reasonable profit. As a

return on capital it's excellent
particularly if you are using
other people’s money.

Iceland Frozen Foods, sub-
scribed 113 times in October
1984, was the best offer for sale

that Jeremy remembers being
involved in. The shares went to

a 60 per cent premium. "You
may only get a tiny allocation,

but on the other hand your
costs are minute because only
a small number of your
cheques get cleared. And your
outlay being small, your profit

margin is high.”

Whether Jeremy will be
tempted back into action by
next month's juicy-looking TSB
flotation remains to be seen. As
a barrister he is scrupulous
about not breaking the law
when multiple applications are
barred, as with British Tele-
com and now TSB, but there is

still plenty of scope for wives,
children and more distant rela-

tives to he brought into action.

But he seems to have no
regrets about retiring from the
scene. “It’s a very medieval
system. For the Jaguar issue
the scene at the receiving
bank was just like a rugby
scrum. It's just an insane way
of getting an issue for a re-
spectable public company off

the ground.”

NO ISSUE in recent times has
caused more of a stir in the
Square Mile Than the recent

boardroom shenanigans at Guin-
ness. Many senior City figures

have felt outraged by the
behaviour cf the Guinness man-
agement. and have not been shy
about expressing their views to

the authorities. Arc there
broad issues of publie interest

involved, or is it just a storm

in a teacup?

A brief recap: during its bid
for Distillers this spring. Guin-
ness cobbled together plans for
a new holding company struc-
ture. This was to be chaired
by Kir Thomas Risk, Governor
of The Bank of Scotland, and
would include senior figures
from the Scottish establishment
and the old Distillers board.
These plans were spelt out i-»

the formal offer and in the Stock
Exchange listing details—docu-
ments which do not have legal
force, but which are very im-
portant planks in the system of
self-regulation.

Last month, Guinness
unceremoniously dumped this

scheme, and announced that its

forthright chief executive, Mr
Ernest Saunders, was to be
chairman of the enlarged
group.

You can see why the City
was upset. If commitments
made in such documents are
not to be upheld, the argument
goes, then the whole structure
of seif-regulation begins to
look shaky, for it suggests that
what is not legally binding is

not binding at all. At a time
when everyone is distinctly
uneasy about October's “ Big
Bang *’ and the Financial Ser-

vices Bill, the affair hit a pain-

fully raw nerve.

Ramshackle
But although the issue is

serious. It is going too far to
argue, as some do, that it has
put self-regulation in jeopardy.
Guinness has been guilty of
large errors of judgment, one
of the worst of which was its

support for the original ram-
shackle proposals. But although
it has Jbeen Ihanufisted and naive,

there is no suggestion that it has
acted in bad faith. Once it

became clear that the (planned
board-room structure -had broken

down irretrievably, the oufootm
was -bound to be messy wbat
ever the system of regulation.

An attempt to force throng!
the original proposals wouk
have been countered by Girin
ness with the argument tha
they were not compatible wit)

management's duties to share
holders under the Com panic
Act. Moreover. even M
Saunders' critics agree that h-— if anyone — has what i

takes to get Distillers back oi

the road. So there has been
marked reluctance to push bir
too far.

Compromise
Instead, this week ha

brought a compromise — th-

result of pressure from th
Bank of England, the Stoc.

Exchange, the Department o

Trade, the Scottish Office and
no doubt, the Dagenham Gir
Pipers. Mr Saunders remain
as chairman, and no one fror

Distillers is to join the board
But his victory is on point
rather than a knock-out: th-

board will also have a stron.

non-executive element, with
Scottish flavour, and ihe chang
of tack will have to b
explained to and approved b
shareholders.

Provided the company comp
out with a sensible documen
for its shareholders in the nex
few days, it will very probabi;

win the necessary support. Bit
ders in future will be mor
careful about dreaming up ar
ful dodges to support thei

cause, and the likelihood is Tha

these events will soon be littl

more than an uncomfortabl
memory'. Mr Saunders and hi

team will be getting to grip
with Distillers, and the Cit

will have other things to worr
about.

A final point Guinness ha
deserved most of the flak wbic
it received dn -this affair, bu
there is also a touch of humbu
about the attitude of the hi

investment institutions. Fn
years, they sat on their hand
while Distillers visibly decliner
Rather than exercising thei

rights to change the directio
of the company, they waited fo
a tough outsider to come alon
and do -the job for them. A
soon as he was installed, the
expected him lo play by thei
gentlemanly rules. "Who i

bluffing whom?

Accountants

and reform
From Mr H. Aldotts

Sir.—The instant protestations

(August 14) of the leaders of

the largest firms of chartered
accountants at the DTI consulta-

tive paper proposals that audits

should be rotated and manage-
ment consultancy work should

not be done by thp same firm

as subsequently audits the

accounts for the shareholders

are. I think, a bit too much.

The accountancy profession is

a fine and ethical profession.

It still comprises professionals

who put the conduct of their

work first, not the profitability

of their businesses.

Thr first sign; that business
is put before professionalism

would be the start of a decline

from which we. would not
recover. . .

i don’t for a moment suggest
that I see that sign yet. But a

lack of generosity of intellect

to admit that in principle the

DTI has it absolutely right and
it is only a credit to pro-

fessionalism that so far there is

little evidence of- abuse, is sad.

Hugh Aldous.
Robson Rhodes,-

1S6. City Roadr EGl.

Taking a long

view
From Mr T. SkucksmUk
Sir,—Anthony Harris ’(The

Long View, August 9) ended
bis article on stock market
psychology and.investment pro-

fessionals by recommending
small investors to sit tight

since the torrent gross yield
on the FTA—AU Share Index
is now slightly above 4 per
cent This would he sound
advice if . 4 per tent was indeed
the norm in the long term. Can
one, however, be as sure us

Anthony Harris appeared to be
that it is? I would consider

4 per cent low and would be

thinking more in terms of o
per cent for a norm. Of course

25 per cent dividend growth in

excess of normal, growth over

the next two years followed

thereafter by .normal dividend

growth would increase the pre-

sent yield to 5 per cent in two

years’ time. Is this all still

iiMy?
What is the long term

evidence for the existence of

super-performance investment
professionals? Do a high pro-

portion of Sir Harris’s stock

market professionals keep

making fortunes from small

beginnings -by personal trad-

ing? My guess Is that there are

Letters to the Editor

stance with caution and in
moderation.
Tom Shucksmith,
Lincoln House,
Nutley Lane

,

Reipatej Surrey.

Taxation and the

well paid

From Mr A. Batchelor

Sir.—Mr Miller (August 12)

is more than a little naive.

Ignoring relief for mortgage
interest, the 60 per cent maxi-

mum rate of tax applies to the

income of a married man earn-

ing over £44,855 and I think

few of the investment person-

nel he is referring to were
previously earning less than
that. Their astronomical pay
rises are unlikely to affect their

tax brackets. In addition, one
of the employee benefits offered

by most financial concerns is

cheap mortgage loans at from
nil to 5 per cent. The present

limit for tax relief is interest

on £30.000, which at 5 per cent

represents £1.500. The maxi-
mum tax saving on that is at

60 per cent, which is £900, an
amount hardly noticeable in

the rarefied atmosphere of six

figure salaries.

Whatever the rights or

wrongs of tax relief for mort-

gage interest payments, bene-
ficiaries of Big Ban? do not
advance the arguments one
way or another.

Tony Satchel cr.

4 Fir Tree Road,

Banstead. Surrey.

Price and

dioice

From the Deputy Director,
Design Council

Sir,-—Nick Garnett’s review.

The risks of cost cutting"
(August S). of a study indicat-

ing that cost cutting in Ameri-
can companies often made them
less rather than more competi-

tive, deserted attention from
British manufacturers.

For too long too many
managers have assumed that

price was Ihe main concern of

their customers. And yet as far

back as 1965 NEDO found that

30 per cent of British machine

I

tool users chose foreign goods

a product is important, but
good design, which will improve
the product while often reduc-
ing its costs over its lifetime,

can be much more important.
Cost cutting which reduces a

company's investment in

design, innovation and quality
in order to get down to a price
will also reduce profitability

in the longer term,
Mervyn Unger.
28 Haymarke t, SW1.

No shortage

of runways
From Mr G. Atkinson

Sir, — There is an alternative

to Sir Peter Masefield’s environ-
mentally and financially costly
proposals (August 12) for even
further expansion of London's
four airports.

Lufthansa and the Federal
German Railways show how.
The special LH Airport Express
makes the 145 km run between
Dusseldorf and Frankfurt air-

port, stopping at Cologne on the
way, four times a day in club
class comfort. An airport ex-
press from Euston could make
Birmingham International in
equal comfort at little or no
longer time than getting from
central London lo Heathrow.

George Atkinson.

3, Homeland,
Si Albans, Herts.

Carrying the

investors, gamblers and slick-
|

in preference to British ones

stprs. Sorely what a profes-

sional realises from experience,

is that it iis-.vpry '.difficult lo

know what i* £6ins to happen
in the ‘future, -Therefore, tin-

investment professional is con-

cerned jo nave- an adequate

,

Td of r^k ahdjhaoges "his

because of "product superio-

rity.” Only five per cent bought
primarily on price. The recent

recovery of Britain’s manufac-

turers in this
-

industry owes

much to improved products

through improved design.

Of course the initial price of

can
From Mr G. Cole

Sir, — In your article on the
civil service (July 26) you
quote the general secretary of

the First Division Association
as saying that civil servants

arc in an “impossible position."

named and blamed by select

committees when MPs cannot

get at Ministers.

A civil servant is supposed

to ’* know the Minister's mind ”

and to act accordingly. It is

not. therefore t contrary to the

current conventional wisdom),
unreasonable to expect the

Minister to carry the can. Reci-

procally, civil servants should
preserve their anonymity.

This may not please MPs cud-

rently in love with the select

committee system in their

power game against the execu-

tive; but it is quite unreason-

able to object lo the power of

civil servants and at the same
lime hold them liable. Have
we forgotten that power and
responsibility should not be
separated?

If we continue to arraign
civil servants before select com-
mittees we must accept that

the power is theirs, and not
the Minister's. Is this what we
want?
G. Cole.

Field End. Decpfield,
Datchet, Berks.

Reforming the

rates

From Mr H. Laic.

Sir.—Cynthia Brown (August
5) has performed a valuable
service in drawing attention to
one of the numerous objections
to the Government’s proposed
poll tax.

Unfortunately, there are
equally serious drawbacks to

her proposal, to pay for local

services by assigning to local

authorities a fixed proportion
of income tax.

The measure of autonomy
enjoyed by local authorities is

a precious safeguard in this

country; it provides a balance
to central government. On the
principle of “he who pays the
piper calls the tune." assigned
revenues would reduce local
authorities to the status of
government agencies. In the
not Impossible situation of there
heing a Labour government
dominated by Militant sup-
porters. many of those who are
now crying for more control
over local authorities would be
grateful for this autonomy.
The freedom of local authori-

ties is founded on their inde-
pendent source of finance, and
because, as Ms Brown correctly
points out, many sections or
the population lead nomadic
existences, the only reliable

local tax is one based on
property values.

Henry Law,

19, Queen's Gardens,
Brightfjn, Sussex.

Designer pension

schemes
From the Managing Director, I

Richard.1

!. Longstafi
!

Sir,—That there are so many i

points of view on pension .

schemes perhaps emphasise? the I

fact that no one design is suit- !

able for all companies. Surely, ,

therefore, this is not a time to
|

score points, not a time to rc- :

hearse old arguments about .

final salary schemes versus •

money purchase, whatever the

latter is meant to describe. It

must be a time when ever}-

company considers whether the

design of its pension scheme or

schemes fits the membership
profile.

Many large companies
operate excellent “ apprentice-
to-grave ’’ schemes as they have
single-career employees. But
such companies are rare In the
distribution, retail and electro-

nic industries, and in the City
of London for that matter. For
these companies, and prac-
tically ail small companies, a

different design is more appro-
priate for most if not all em-
ployees. Such companies have
plenty who gain promotion and
substantial salary rises early in
their careers, few who do so
near retirement. But this is

no great problem for the pen-
sion scheme designer.
Mr Bolado (August 12) sees

the point of having a money
purchase pension arrangement
underpinning a final salary
scheme. Many are beginning
to see the advantage of the
reverse of this. And, looking a

year or so ahead, is not this

the answer to personal pen-
sions?

W. Greener.

97, Tooley St, SE1.

High level

of prices

From Mr J. Watters

Sir,—Last week my company
bought a copy of the Office of

Fair Trading's Press release

relating to the referral of the

brewers to the Monopolies and
Mergers Commission. As readers
will know, this document re-

ferred to the Director-General’s
concern about the high level oE

prices, margins and profits in.

the brewing industry.
The Press release consisted

I of four typed pages stapled
together and cost £9.

J. R. Walters,

S7 Alleyn Park, SE21.

Change the VAT
system
From Mr J. Cooke

Sir.—Mr Apsion (August 9)

highlights some of the problems
in a system of exempting
invoices between registered

traders from VAT. In order to

operate such a system, each
registered customer would
have to provide the supplier

with a note of his VAT number
which would then have to be
shown on every invoice. No
doubt Customs and Excise
would make the supplier re-

sponsible for output tax should
the VAT number be wrong in

any way or should the customer
have de-registcred before the
tax point.

The effort required to verify

customer status and the re-

sponsibility to be assumed by
the supplier would far outweigh

j

any benefits.

J. A. Cooke.

2ft ?icviU Rond.
Eramhall.
Stockport, Cheshire.
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7JBOri25n30n.75 Five Starace.—Instant access/m penalty
8.00 Higher interest account90 days' notice or charge
430/7.12 Cheque-Save

7-

36/7.75 “ Chy ” Clwmw-Save— ' Easy withdrawal, no penalty

B30 Premium Plus minimum £500, Immediate withdrawal (penally
If balance left b under £10,000) InL aim. or 7JZ monthly

830 (7.72 mtlilyJ Gold Plus £10,000+; 7.75 (7.49 mthly) £2300+
730 minimum £500, immediate withdrawal

730 Banksave Plus balance £2,500+; 6.00 under £2,500, currant
accoun minimum initial Investment £500

830 Capital Share 90 £500+ 90 days' notice/penafty

835 Capital Share 90 £20300+ 90 days* noUce/penalty

8-

25 £1Q300+. 830 £20,000+ Cap. Phis 60 (fags’ noL/pen. Aim. hit

830 Summit 3 months’ notice or 90 days’ loss of interest unless
balance remaining exceeds £33,000

830 £10300+, 7.75 £5300+, 730 £500+ Instant access
830 30 days’ notice or penally, 00300+ Instant access

730 No notice, no penalty on £1,000 plus

835 On only £1,000 or more, 3 months’ notice or penalty

7.00 Plus account £1,000+. No notice. No penally
835 00300+ , 730 £5,000+, 7350,000+ 7-d. not Triple Bonos.

Monthly Income rates 730, 735 and 730
830 Special 3 mth-’s notice £25,000+, 83500,000, 835 £5300+
8 J.5/7.90/7.40 Trident Gold instant access, minimen £250
8.15 90 d. not. No pen. If bal. £X0K+. t Up to OK, then tiered rts.

8.85 (9.04 CAR) £L0K+, 835 (832 CAR) £2300+ no aoUna pen.

7.75 Guaranteed rate 2/3 yean—No variables

B35 Immediate withdrawal interest penalty or 3 months’ notice

835 CAR (8.05) ChelL Prem. Inc. £10,000+ monthly Income
835/730/730 Chetlenham GoM. No natice/peMNy

8.00 £5,0004250,000, 730 £X,000-£4,999

8-05 Instant access—no penalty—minimum £2,500
8-25 3-yr. bond £1,000+, Close 90 days’ notice and penalty monthly

Income option, guaranteed 235 differential

8-25 Moneymaker 0.0,000+. 8.00 £5,000+, 7.70 £1,000+ Instant
access no penalty, monthly interest option

825 3 months’ notice. Up to 8.00 no notlcelpeMlty monthly Interest

8.75 Gold Minor account lor 0-18-yeardWs

825 Star 60 £500 minimum. 60-day. Gold star no notlce/no penalty
£10,000+ 830, £5300+ 7.75, £1300+ 730

830 60-day account ino notice account733-731 InL >j jrtj.)

831 (CAR) Quarterly at 826 on £3300+ no notlee/penalty

722 Canfcash (£2300+), 525 (El-El,999)
7.75/7.50/725/730 Instant Xtra (minimum £500)
825 90-day Xtra (£25,000+), 830 90-day Xtra (£500+)
835 and 730 High Interest. 6.75 Gold Key

825 90 days, 725 60 days, 7.75 moMliiy Income
8.00 Minimum £1,000 3-month, 6-month 825 (minimum £1300)
825 Under £10K, 830 over QOK mag. a/c 6 weeks + loss of InL

7.75 High Flyer (£10,000 mlnj, 730 Spa Income (£20,000 min.)
7.50 High Flyer (£5,000 min.), 730 Spa Income (£5,000 mirJ
7.25 High Flyer (£500 min.). Spa Income Ini. Pd/credited monthly
8.40 Super share (£20,000 min.), 83.0 (£5,000 min.), -730

(£2,000 min.)

8.00 Monthly inL term share withdrawal option, 735—60 days’ not.

nr penalty phis monthly InL Up to 823 hum. access—no penally

830 HRAS 3 months’ not. Liquid Gold 725 £500+, 730 £5300+,
7.75 £10,000+. No penatty/no notice

— £500 730, £2,500 7.75, £5.000 B OO, £10,000 825
735 —E2K, 730 £2K+, 735 £10K+, 90-day 830, 28-day 7.95
830 90 days’ notice, no penalty £5300+. $£1,000

825 90 days’ notice/penalty unless £10,000+
8.00 Money management £10300+. No notice, no penalty

7.75 APEX 3rd Issue (+230 guarantd. 3 yean) 60 days’ notVpenalty

730 Flexaccountcashlink£500+,530£l-£499
7.75 Bonus Builder £10,000+, 730 £5,000+, 725 £2,000+, 730

£500+, no notice, no penalty

825 90-day Capital Bonus (£25KJ, 830 (£10K+>, 7.75 (£500+)
827 (incl. bonus) two-year term. No notice £10300+
730 7 days’ notice. On demand by arrangement

825 MoneySpinnef plus £20,000 or over, i restart i

830 MoneySpimer plus £10300 Or over, instant.
7.55 Moneysplnner plus £5,000 or ovrr, Instant access
730 Moneys pii»er plus £500 or over. Instant access

7.B5 Calendar Shares. Monthly Income £3K+, 85 days' notice or pec.
830QOK90 days, 8.00 £10Km notice, 7.75 E3K14 days
830/7.75/730/7.25 High Rka, constant access no penalty

83CV7.75/730/725 High Rise, msUM access/no penalty

825 FrenL-plus £20,000+, min. £1 730, £5300+ 8.10 3 mthS'.
notice or 1 month's pen. No notica/pefi. on £10300+ hnlWe

8.45 3-year, 825 90-day, 835 30-day, 6.95 7-day

835 £10.000+, 7.75 £5300+, 730£500+, Immediate access
835 £10K+ no nL/pn. £500+ 830 90 d. nL/pn. 73-8.15 + imm. acc.
7.25-8.05 Moneynre Gold minimum £500. No ML/pen. Mlhfy. I*.
830 Sovereign £25300+, 8-10 £10,000+, 735 £5,000+ 730

£500+. Mih. Inc. £5,000+ 725, £2300+ 730, Ink. «n.'no ml
835 2-yeor; 830, 90-day; 7.75 28>day notice

825 90-day. 730 Ml. 735 Instant access

830 3-year term. Other accounts avnJIabfa
825 3-year term £10,000+
830 Moneywisc cheoue-Vlu. I merest rarles with balance
825 Super 60 £10K+. £500*9,999 830, i**iy. fiE* writ, avail.— No notice—no penalties—minimum £1
725 Prime £500+, 730 £5,000+, 720 £10300+. » —*

B.00 Capital, 90 days* notice/penaliy. Minimum £500
B30 Guaranteed Premium Shares E10K+, 90-*™ nntfce/neiHu

J-*f 2
1*- key* rtaooo* wdi. no penalty -£10300 28 dvs* m «--

-

825 Pi*, km-. 110300+ wd. W pn, *&0-SSEo6%l!ft
ux liability has been settled on behalf of Uw Investor

2”
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TTK COMPANY NEWS

Ian Hamilton Fazey on the latest moves in the world paint market

ICI paints the globe
IN BUYING the US paint com- world was one reason but reces-
pany Glidden from Hanson sion was another.
Industries for S5S0m f£390m). Raw materia , price increases.Imperial Chemical Industries coupled with fewer orders as
has not only become the largest industrial output slumped,
paint company in the world but resulted in margins cut to 2 per
has rectified a serious weakness cent on sales or lower in many
in its worldwide geographical marker segments. Many corn-
spread.

panies made losses and became
The paint market is becom- ripe for takeover,

ing increasingly global. The situation favoured the

dominated by II multinational giants, particularly those with

companies, now there are only petrochemical group resources

ten. Owning the leading tech- behind them, and a series of

nology for a particular market strategic acquisitions followed,

segment can lead to massive In this realignment. ICI's

profits if the company con- main efforts have so far been
cerned has global outlets.

The world is split into three

in Europe.

Until yesterday's deal. ICI

Europe, where merger of dif- i

ferent organisational cultures ; || a rj-i

appears to be causing corporate 111 X
indigestion.

Giidden’5 product profile fits ;

Lional Bar-cr

exactly with ICI's principal core !

Hawley Gmup is under-
business of decorative paint, stood to have bought on S.G
Glidden. the third Iarye.it pair.:

. per cent stake in HAT Group,
company in the US. is the the paints and cleaning group
market leader in the do-it-your- contest in?: a Z'Slm hid from
self sector. BET, the diversified, indus-

ICr is Britain's lender with trial services group.

34 per cent of decorative
1

Hawley, a cleaning and

markets, twice as much 3S its Industrial services group run

nearest rival, Crown Paints.
;

by Mr Michael Ashcroft, has

Moreover, ICI has achieved that also intervened in BETs
leadership not merely through ; other current bid. the agreed

aggressive promotion of its : £3lm offer for Brengreen.

DuluTE brands—£9m a year is
;

the contract cleaning and

spent on advertising in Britain ; waste disposal group. After

alone—but through superior • steady buying this week,

technology that even foreign i Hawiey’s stake In Brengreen

rivals admit has given Britain i had risen to about 25 per

the best decorative paints in the cent.

Tricentrol omits dividend

stake
I
after second quarter loss

in HAT ! BY LUCY KELLAWAY

_ , . . I Trice nirol, the highly bor- higher: and that a cargo Trom most rcvcrsinR n
By Lionai Barker

; rmved 0 ,i independent. ycster- the Thistle field was recently llitat imade «n ‘

Hawlev Group is under- \ day announced a second quarter sold at £9.13 a barrel. A** A part ut Jl!» K •

Stood fo' have bought an S.C
j

loss of £4m after tax compared Despite sharply lower capital ^idraw.I* frpm oH trad ms.
per cent stake in HAT Group. • to a profit of ib.Jm in the same expenditure i« The scoml

JjthSlSl it will Veep o'bnP
the paints and ch-ac.n? group

, period ast year and said that quartBr of £S.4m. long term
"ridinJS «rm in the UK

coctesTing a £j-m bid
_
from . i'. would nol be pajing an borrowings increased by £S.9m . ^ ow^ 0,j needs.

BET, the diversified, indus-
, interim dividend. brincing the total to £146.1m. » support it- o

trial services group. . Although the market was well yor half as a whole For the first JwW, J»s 4 Whole.

Hawlev, a cleaning and i prepared for such an outcome, capital investment was cut by Tricenlrul wade a net fcws of

Industrial services group run
j

and the shares drifted down 3p nearlv hair since the first half fSHKf.tXW ajjninut a pW of

bv Mr Michael Ashcroft, has to 55p. well above the year's *
. -d .Vsierdav m l\* first half Wtt

also intervened in BET's ! low of 43p. Tricentrol's figures .,,.1 *frie^
>
US and >'**«•. This year’s figure contains

other current bid. the agreed
j

follow similarly dispiriting raiIad?.n interests announced w> it»rS-‘ for PRT~« ««»*:
of

£31iii offer for Brengreen.
;
announcements and dividend S mooth was “ nroccedinn 0R-'»nst kst *

the contract cleaning and ; cuts from Ultramar earlier this “*[

-

when the deni eoiroration- fax credit of £Mm
waste disposal group. .After week and from Britoil last ' J J' TrirSntral will rr- <«****> .£*»-«$>. Tunww

hn-.-in- this week, month. “ Mmpteft.il. mtAiraiwmtv* ninths« £M.8tn

BY LUCY KELLAWAY

basic geographical segments: was a close MrWor 5
Europe, which accounts for 37 P aint leas1^ behind FKG and

per cent of total sales volumes. BASF, the Iatteris standing

North America (35 per cent) boosted by absorbing Inmont,

SMxim s^w>cr- ^
aHS s«assf>—

'

in '

Inc. ICI will now be millions of Glidden can be added to structured, well-quaLfied d..i

The paint industry has been litres in the lead. Its volume ICI’s operations without inte- sional board. The Gliauen
- •!« . r- mn 1:1- rrT-orinn nrrvKl.>m«i Thu is m POanL^ltlDn milSt 06 S^GIl UlG

Tricen I rot. the highly bor- higher: and that a cargo from most reversing a

rowed oil independent, ycster- the Thistle field was recently kXStm nndv >n bjw <fuarit r,

dav announced a second quarter sold at £9.13 a ban*!. A< A part jrf ib

>*» uf Respite sharply lower capital ^'idraw nc frpm oil iradins.
to a prosit m tb.Jm in the same expenditure m The sennd

* thouch iT «Ul keep a
period ast year and said that qUartBr o£ £s.4m. long IcniT gm jn ,he UK

t
"ou

rfi..frf°inrt
bc payin£J an borrowings increased to^port it^ own oil needs.

interim dividend. bringing the total to £l46.1m. pp^ -

Although ihe market was well for fi rat f,alf as a whole For Hit* first half, ffk a Whole,

prepared for such an outcome, capital investment was cut by Trice rtlrot wade a net kks of

and the shares drifted down 3p nearlv hair since the first half fSOff.iXW agniniif a pW of

to 55p. well above the year's v.^h-rdav IH.tin m the first half lW
low of 43 p. Tricentrol's fieurcs . ,T* ih? j wd y«*»r. Tills year’s figure comaiiK
follow similarly dispiriting

lJ
iai

iui chanj.' for PRT-i saving of

cent profit on these figures.

cent.

Mr Ashcroft could not be

contacted for comment last

night. Ent the HAT camp
confirmed that It had been
told that Hawley held an S.6

per cent stake.

One HAT adviser said that

there had been no contact

between Mr Ashcroft and Mr
David Telling, chairman of

the HAT group. “We have

no idea about Mr Ashcroft's

motives," he said.

a consequence of the steep fall
it‘**Jlolintain of debt. Most of liter laic* deleriora-

;n oil prices. During the second
. , ; T jDn nrallts has coma from

quarter. Tricentrol's turnover I-oItowms the reorganlaflon, !j°
TT5. which-brfore Ux madequarter. Tricentrol's turnover toiiowinjf tne

.

rto
iVi wi ' tlu» tiK which irfore Ux made

fell from £23.9m to £10.5ra, as Tricentrol said it wi l be able

the average sterling crude price to “at-hiew \n ihe'mond^iiarier; US and
plunged to £8.10 a barrel. 5 ^ Canada together made . profit
compared to £20.ib last year ator lapanmt.v.

of £500.000, compared to £1 t

w

and £14.45 in the first quarter. Second quarter figures vrero
jn +5,- second quarter last yoar.

The company said yesterday further undermined by a IO»
, ..

that third quarter prices were from oil trading of £l-4m. a**_ ***

AGB falls by 15% to £7.9m

Chloride denies

bid approach
as shares rise
Chloride Group, the troubled

batteries maker headed by Sir

Daily Mall Trust plans to

buy out preference shares

Ron Brierley

buys more
Ultramar

BY CHARLES BATCHELOR

The Daily Mail and General

Mr Ron Brierley's JEP
Securities has purchased

The trust will offer 39p per another £3}m worth of-, » 1 . T-. I - . n rt r I 1 11C I/dUt IUKU OUU V>(UUOI 1 H6 UUJL n‘U . aHUUICI r UI »UI 111 U.

H Trust, owmer of the Daily Mail share to the holders of its 2.4m Ultramar sha’res to take its

its planned move to the more issued shares.
j recent low of 130p, and th:s

The company said it wished favourable tax climate of the The trust announced on June
j
week the oil company revealed

to announce that: “Following Netherlands. 25 that it planned to seek a \ second quarter net losses of
sharp market movements in its The trust hopes to move its European Court ruling to allow

j £i3.im following unexpectedly
share price yesterday (Thurs- domicile overseas to cut its it to move its residence to the

j large stock losses on Canadian
day), no approaches have been capital gains tax bill. This Netherlands in the face of

|

downstream activities,

made to the company, nor is move has run into opposition Treasury opposition.
I Many analysts believe that

the company aware of any."
. from the Treasury however. It has since been given leave

|

lEP’s buying is aimed at sup-

rhlftpMa to f If it succeeds in going over- to file an application with the
;
porting Ultramar’s price so That

Unfit* I
seas the preference sharenold- High Court to challenge the it will not fall too far bvlow

°™ ers would not benefit from the Treasury view, hut it expects the 16i5p average paid so far

® S a
„lKw ^ * improvement in the capital the case to be referred to the <• Redfcarn National Glass, in

tLir*m-L T* !
vslue Of the ordinary shares European Court where it could

|
which Mr Brierley has 2 24.5

small nrofits in the vears end t

an^ the institut *oas ar-**ng take 12 months for the matter ! per cent stake, has announced

| AGB Research, the market which made significant losses While bullish statements were

A j I research camoanv. yesterday during the year. ... rom lnS from the chairman, ihe

Meggltt lias I confirmed Inst month's warning AGB said that the combined company was searing up for

_ ..Jr i . of a downturn with an announce- profits from market research growlh lhar never happened

44C
/V backing ment of a near 15 per cent fall operations in the UK. US. Nor was the company successful

® in full-year profits. Europe, and Asia rose from in its (iiversification mto Inror-

fnr Rptfnhpll I The result down from £9 2m £5.»5m to hut the con- mation systems. AGB had tele-

lor -DCSlODeil I

renJcSl ^ intmtkm from Australia fell graphed the bad news three

j deterioration in
'

profits from from JT.fim to fTTfi.tiOO. Tnfor- weeks ago and for shares (tod
Ey Ctariu Batchelor

j
^ !»<*» « »* 15“

Megs It Holdings, which is i Australia and a sharp swing fhOi.OOO turn into losses of there Is unlikely to be a
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non'l-TK sourced incon *r A move to the Netherlands • Richards as full time finance I The offer of four Meggitt

ritimnod inrn rpri in fti
‘ John Hemingway, a tru r- would allow the trust to revalue l director—previously the port' shares for one of Bestobell,

laitf financial war i
ector said. its assets to their current mar- : was combined with that of com- ! with a SGOp cash alternative

in 19T9. and its 29 per cent
I
need this time to provide ACT 6.75p (6.5p).

shareholding, and owns a
j
for the dividend: and there

further 5 per cent of Besto- • was an rxiraordinary debil of • commen i

hell. Nevertheless. the I £2.77m. stemming from the dis- It seems the ul

acceptances from the owners
|
posal of the businesses in market, researc

of a further 15 per cent of the
|

information systems and in judge its marke

shares represents an un-
J

administration support services AGB did in Aui

usually high tally by the first

due to come Into operation until

October I9R7. Assuming profit*

back to 1985*8 £9,2m and a 50

last financial year. We decided to clear the ket value thereby reducing thp
;
pany secretary. Mr Richards

Its shares shed 2p to close decks before going to Holland," book profit on any sales and
;
comes from J. H. Fenner

at 50p yesterday. he added. rutting its tax bill. fHoidings).
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Textiles CL7) 529.

Tobaccos (2) 1188...
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has been extended until

August 20.

Meggitt's shares rose 7p to

133p yesterday to value its

share offer at 532p for each
Bestobell share. BestobelTs
snares rose 14p to 514p.

GA extends

estate agency

involvement
By Eric Short

Leading composite insur-

ance group. General Accident,
extended its involvement in

the estate agency sector by
acquiring two further major
estate agency chains—the
Maidstone-based Cobbs and
the Xewcastle-on-Tyne firm of

Dudley Charlton.

No details were given of

the amount paid and GA was

the I £277m. .rtemming 'f™ tte It seems the ultimate rin for. a per cent tax charge, the shares

owners Lto of Uic businesses in market research team to m.s- fte on a prospective niulUp e of

it of the 1 information systems and in judge its market but that'* what 18. gearing hiph. t s

an un- administration support services AGB did in Australia last year, not a share for the faint-hearted.

the first
— '

suss:. Bruntons agrees Garclo terms
ernative w

Uatd
BY LIONEL BARBER

* 7P to Carc|0 Engineering Group London Interbank Offered Rate, stances In the industry " made

ilue its yesterday raised its cash bid for Based in Huddersfield. Carclo a mei-er dcnrablc. He is to

»r each Bruntons. the Musselburgh- launched its bid for Brnnton join the Carcla board.

tobelTs based wire and rope jnanufac- last month. The new offer
. Earlier this month. Bruntons

P- turer. to £3.Sm and won' the represents a 39 per cent revealed lower Inierijp pre-tax

approval of the Bruntons board, increase over the middle market profit ,>f f399.ooo (£430.00fli

Carclo. a textile machinery price of 52p for Bruntoo shares for^ half year t0 June,
supplier and wire manufac- when the onginal offer was Carci 0 made £3.s5n, pre-tax
turer. is offering 72Jp in cash, announced. profits for the year ended last

for each ordinary share
^ Mr Robin Duthie. chairman of March.

earUer^'ffe^oT^p per share. Bruntons, said the company Carclo has received accepl-

There is a loan note alternative would have preferred to remain anccs amounting to 1.32 per

of 75P nominal of loan notes independent. Though the low cent of Bruntons shares. Ap
which will carry a coupon of point in Brunton's fortunes had associate holds 5.9 per cent of

1 per cent below the six-month been passed, "current circuni- Bruntons.

anvt? a 1 UUF' uvuvidi .uliucui,

i; Wight Collins buying Teifos profits
acquiring two further major

T T ^ ° dllvOnPA to
US advertising agency £881,000

Dudley Charlton. BY ALICE RAWSTHORN
No details were given of c Rutherford WCBS has been in negotia- • Taking in an exceptional

the amount paid and GA was B
marketing services tions. with Della Femina Travi- P^Bt on m^tment disposal

not prepared to pronde m-
u announcfid "yesterday sano since the conclusion of hashelpedTelfosto llftrts pri*-

fennation on turnover or pro-
that it has reached preliminary the. HBM deal ip June. The

*i£
ro

2* Ju-°
fits ol either acquisition.

agreement to acquire the two -companies have just signed £881.000 ra <the first half of this-

Cobbs has 38 oB,ce
* privatelv-owncd US advertising letters of intent and according l ear*

throughout Kent and South agency/ Della Femina to WCRS's group chief execu- The group, maker of non-
East London. Its acquisition

Travisano. tive. Mr Peter Scott, negotia- ferrous metal products and
will give GA comprehensive '

r rfir-reiflef! 1*°™ should be finalised within metal spraying equipment, pro-

coverage in right aeross In
.J
JU" e V.” the next ten days. WCRS’s duced sales of £4.49m (£5m)

Southern England South of outside the UK for tne wst share price rose bv lip to 456p and opeirating profits of £508.000
the Thames. time by acquiring the US ad- on yie announcement yester- UES30.000), •

Dudley Charlton has IS vertising and public relations day. This was boosted hy invest-

BY ALICE RAWSTHORN

fits of either acquisition.

Cobbs has 38 offices

throughout Kent and South
East London. Its acquisition

will give GA comprehensive
coverage in right aeross

Southern England South of

the Thames.
Dudley Charlton has IS

offices throughout the Tyne
valley and would form the

group. HBM Creamer, for $50m Della FeirKna Travisano is ment
This was boosted hy invest-

£232.000
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24053 2a
59755 2a

76859 7 n 16b

33757 10/4/84

70732 1/7/86

66442 14a 83239 3/4/86
a

valley and would f°nn_
| £33iy»>- The purchase of Della perceived as one of the more (£65.000) and interest received

base for coverage In North Feni jna Travisano, which has successful creative advertising of £81.000 (charged £87,000).
East England as the next step annual billings of $200in agencies in the US. Its clients Earnings were shown at 5.8p
in

_

GA's objective of a ifisgm), would bring WCRS’s include: Chemical Bank. Coin- (4.5p) peu share and the
national network of estate worldwide billings to more treau, Dow Chemicals and Isuzu interim dividend is lifted from
agency outlets. than jgQOm (£533m). Motors. a scrip adjusted U7p to 1.45p

GA’s declared aim Is to use net The interim is also pav-
these estate agency offices to able on the capital Increased by
offer a full range of financial ^ rights issue Iafit December,
services products centred on IUI JJVl&UlYC Investment income included
the life and general in- ° this time a profit oE £172.000 on
snrance contracts available t'AAIYI HIAf^lTMT : 11H disposal of the holding in
from the various companies UyallUUUUl UUUlilJllf UU AngJo-Jndonesian Corporation,
in the General Accident

TCDDV D<nVCV
wiiich has emerged with Planta-

Group. BT ,tKK * rovtT
tion anc

j general Investments in

THE battle for boardroom con- “deplores this damaging, time f
£
nn ChHlingto/i Corporation,

trol of Belgrave Holdings is consuming and expensive t
f n,,,

Biale holtfins company
hotting up. The property com- action." Sir Montague is urg- or Teifos.

pany was run by Mr Abdul in? shareholders to oppose the

Shamji until his main Gomba election of Mr Peter Clowes Jackson E\nl
Holdings LHC company was and Mr Guy von Cramer of

, . _ ‘
J

‘
,

placed in receivership in Nov- International Securities to the r*,ii,
K
5
0n

j
Kxploratlott, tin*

ember board. Dallas-4)ifsed oil and gas com-
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11 13 ago

15423) 1526.7
1
12993 1 17172 3H 113703 14/1 1 17172 3/4/861 986.9 217/84

FIXED INTEREST

Fri ten's Thar

Augast stange Aogast

15 . % 14

British frmfWMBt

1 5 years —

-

2 5-15yews

3 Over 15 years 1 14&78

4 IrredefliBWes.—

5 All sucks

iBdex-Unkctf

5 years

0ver5 years-—

All stocks —

^ 113.95

11659

11528

BritehSovenaieit

1 Low 5 years 8^9
2 Coupons 15 years 938
3 25 years 9.21

Medium 5 years 931
Coupons 15 years 9-50

25 years 9.49
High 5 years 922
Coupons 15 years 9.66

25 years 920
Irredeemables t 939
Indn-Unked I

11 InflaTn rale 5% 5yn... 3j45
JJ8 32 lnflatn rate 5% Over 5 yrs... JM
P1H 13 Inflarii rate 10% 5yrs.„ 230

14 lnflafnrateIO% 0ver5j«... 131
220

S53S3EEJBEIEES
IQ I Preference

-

9.99

1034
1035
10.75

1051
1034

.70 1020

.71 1026
53 1027
32 9.%

02
02
0.0

02

9.93

KL47 I U37
1A48

1026 20/1

1025 20/1
1025 20/1

1129 14/1

1135 20/1

10.74 20a
12.07 2Q/1

3132 20ftum 20a
1035 27a

538 14a
44a 20/1

423 14a
325 14a

12.78 27a
11.93 4/2
1L83 2ia

1 1238 24/2 I 1830

737 18/4
832 18/4
833 18/4
858 18/4
858 18/4

858 W4
8.73 18/4
8.73 18/4
8.73 18/4

838 18/4

324 29/4

336 13/5
230 15/8

34» 195

AE/Turner
AE, the motor components

group contesting a £244m bid

from Turner & Newali, the
mining, asbestos and engin-
eering business, Is expected
next week to issue a profit

forecast for the current year.
Analysts will be watching

closely to see if AE can pro-

duce a figure well above the
£2G.3m pre-tax profits re-

corded for the year to Sep-

tember 1985.

This week T&N raised its

offer by £80m to £244m and
declared it finai. In its formal
offer document yesterday,
T&N argued again that a
combined group would be bet-

ter placed to meet worldwide
competition for supplying
components t

BY TERRY POVEY

THE battle for boardroom con-

ember.
Two major shareholders each

iard. wauos-oasea on ana gas com-
Larksila, which is iawned by Pan>' which is quoted in Lon-

v;ith 29.99 per cent stakes— the Raberhu family—two o«f ?on * reports a significant

International Securities AG, of whose members constitute Bel- increase In its half-year lo«s.

Liechtenstein, and Larksila SA. grave’s senior management and 1 $l.lm to $10.76n)

a Swiss company — are at half of its four man board, t*7—4m). This is equal to 13 .

loggerheads over the former's acquired most of its stake in cents \Z cents) per share,
demand for two representatives 1984 when it injected five hotels ^Tot.nl revenue fell from
on the board. into the company following a p-JHm to $2.1rim mainly reflect-

'*

Sir Montague Pritchard, Bel- deal with Mr Snamji. Inter- tng the lack or property sales,

grave's chairman, has been national purchased its holding on top of which expenses rose s.

obliged to call an emergency indirectly from Gomba's * rom SS.44m to $12.9nt.
general meeting of share- receiver. Oil and gas .salts produced »

holders on September 26 to Mr Clowes and Mr von Sl-tfitn ($1.9fim). operating- ami
consider the election proposal Cramer are chairman and man- management fees $511,000
from International. director respectively of ($593,000), gas transport .

In a statement Sir Montague James Ferguson Holdings — a $365,000 {5386.000V and \
said that the existing board former textile company which interest and other Income

is being transformed into a $118,00 ($320,000). Lasf vaar /” '

' financial services company there was 54.Jin from sale of
"

ANNOUNCED Ujraugh acquisiU
_
ons* oil and gas propertieii.

4 Opening index 1588,4; 10 am 15902; 13, am 1590.4; Noon 1595.7; 1 pm 3599.4; 2 pm 1599-6; 3 pm 16003 330 pm 16023; 4 pm I602JL
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AGB Research 4
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Group Investors expands
From earnings of 5.7Sp per . Gross revenue totaled

«a»T4M»- incJ™

f FlatyieW. Anew list of constituents is avallaWe from tiw Publishers, the Financial Times, Bracken House, Cannon Street. London, EG4, price 15p, by post 28p.

NAME CHANGES: British Steam Specialties (6) has become BSS Group. PWS Internationa/ (67) faas become PWS Holdings.
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Oklahoma bank rescued by FDIC
8Y TERRY DODSWORTH IN NEW YORK

THE GOVERNMENT-backetl US
Federal -Deposit Insurance Cor-
poration (KDXCj came to the
rescue of one of Oklahoma's
largest banking groups yester-
day in an unusual agreement
aimed at fihormg-up tiic- bank
in return for significant sacri-
fices by shareholders*

The bailout of Banc-
Oklahoma. the second largest
bank in the state with assets
of 52.?bn, comes almost a
month to the day after the col-
lapse of First National Bank and
Trust Company, of Oklahoma
City.

...
First National was rescued by

the Los Angeles-based First
Interstate Bank in a move which
marked the second biggest US
bank failure in US history.
The FDlC's action, while

similar to its bailout of Chicago-
based Continental Illinois two
years ago, is a striking departure
from its usual rescue proce-
dures, which are normally
triggered only when a bank has
closed.
Under the rescue package,

the FDIC is injecting ?130m
into BancOklahoma in the form
of $90m in cash and 540m in
assumed debt to keep it operat-
ing as a going concern. But in
return for this assistance the

FDIC will receive warrants to
buy 55 per cent of the common
Stock of BancOklahoma “at a
nominal price."

“The warrants represent the
contribution of existing share-
holders to the assistance pro-
gramme.” the FDIC said.
Another condition of the pack-

age is that the group's Bank
of Oklahoma unit in Oklahoma
City, where losses in the real
estate sector in particular have
caused the main problems for
the group, will be merged with
the profitable bank of Okla-
homa in Tulsa.
The FDIC's move has been

seen in the US as a possible

precedent-selling procedure as
the Government agency faces
up to widespread financial prob-
lems in the banking sector in

the oil-producing parts of the

country.
BancOklahoma said yesterday

that following the merger and
the reorganisation, it would

have a primary capiial-to-assets
ratio of 111.66 per cent, more
than twice the minimum regula-
tory' guideline.

It added that other hanks
that had lent term debt to the
company io finance acquisitions
in 1983 and 1984 had agreed
to Convert a ihird of the 973m
lending into primary capital.

Falconbridge
to sell South
African stake
By Jim Jones In Johannesburg

FALCONBRIDGE, the Canadian
mining group, is seeking to
divest from South Africa by
selling its 25 per cent interest

in Western Platinum, the
smallest of the country’s three
platinum producers.

Lonrho. the UK multinational
which owns 50.4 per cent of
Western, has first option on
Falconbridge’s shares. The rest
of Western's equity is owned by
Mobil of the US through its

subsidiary. Superior OiL
Mr Christopher Beatty,

Falconbridge’s chief executive
for South Africa, would, not
comment on reports from
Toronto of the planned sale.
He left Johannesburg yester-
day for discussions abroad.
Western is the only South

African platinum mine to dis-

close production figures. Last
year it produced 264.340 ora of
platinum

.
group metals rPflMi

which included 140,402 ozs of
platinum and 64,627 ozs of
palladium. At present the
company’s output is about one
tenth of that of Rustenburg
Platinum, the largest producer.
Johannesburg mining ana-

lysts estimate Falconbridge’s
interest in Western to be worth
about RlSOm. equivalent to
US$3Dm at the financial rand
exchange rafe. In recent months
it has been rumoured in
Johannesburg that Mobil's
interest in Western was up for

sale at the right price and some
people close to Lonrho have
hinted that it would not be
averse, to decreasing its South
African exposure.

Gold Fields of South Africa,
the raining bouse

.
which

recently announced plans to
establish a 400.000 ora a year
platinum mine in the Trans^

vaal. has been mooted as a
possible buyer of ^alconb ridge's
Western shares.
Kenneth Marston, Mining

Editor, adds: Mr Gordon Wad-
dell, chairman of Rustenburg
Platinum, confirms in his
annual review that if the cur-
rent level of demand for plati-

num group metals and the

prices obtaining in July are
maintained, profits will again
increase in the current year to
next June 30. They rose 65 per
cent to R258.2m in 1985-S6.

Hoogovens expects big setback
BY OUR FINANCIAL STAFF

HOOGOVENS. the Dutch steel

group which is 15 per cent
owned by the state, expects a
big drop in profits for 1988 as
a result of shrinking steel
margins and weak trading In

minerals.

Profits for the first half are
little changed at FI 106.6m
(546m) against FI 107m a year
ago, despite a significant decline
in turnover to FI 3.45 bn from
FI 3.97 bn.

However, -the company is

pessimistic about trading for

the rest of the year, pointing to
sleep falls in steel selling prices
and. softening profits in its

minerals division.

Hoogovens' interim report

contrasts starkly with the up-
beat annual results announced
in April when profits for 1 985
showed gains of more than a

third, and the company put for-

ward plans for a rights issue.
Hoogovens first-half earnings

declined despite a 7 per cent

fall in interest costs and a

16 per cent reduction in operat-

ing costs. Business expenses
were damped by the weak dollar

and lower energy and raw
material costs.

Net income was hurt by
FI 8m of pre-tax provisions for

the reorganisation of the com-

pany's pipe division, while the

year earlier halfs profits

benefited from FI lS.Sm of pre-
tax gains on the sale of shares
in the West German steelmaker
Hoesch and from other extra-

ordinary items.

The steel division recorded
lower operating income and
tightened profit margins be-

cause product selling prices de-

clined at a faster rate than
energy and raw material costs.

Output of raw steel foil to

2.57m tonnes in the half year
from 2.b‘4m tonnes 12 months
earlier. Roiled steel production
was down to 2.25m tonnes from
2.38m tonnes.

KNP improves first-half income
BY OUR AMSTERDAM CORRESPONDENT

KNP ROYAL Dutch Paper Mills,

paper and packaging group,
posted a 22 per cent higher net
income of FI 71.5m (|30.9m) in

the first half of 1986, on slightly

better profit margins-

The earnings increase sur-
passed KNP's expectations and
enabled the Maastricht-based
company to forecast that 1986
net income would exceed the
FI 117.3m of last year.

Sales edged lower by 1.5 per
cent to FI 83Sm for the period

although output volume rose by
6 per cent. Average selling

prices were down, partly

because of the weaker dollar.

Profit margins improved on the
better product mix and lower
costs, particularly for energy.

In the paper group, sales

showed good growth amid
healthy economic conditions
while In the package division,
activities benefited from new
product development and a bet-

ter geographical spread.

• Nedlloyd, the Dutch shipping

group, reported thal net profit
plunged by one-third to FI 21.7m
in the first half of 1986 from
FI 60.2m a year ago.

Lower dollar and oil prices
accounted for the profit fall,

which. Nedlloyd had warned
about after last year's decline.

Turnover fell 17 per cent to
FI 2bn, also due to the weaker
dollar.

The shipping industry world-
wide has been hit by the

depreciating US currency and
falling oil prices.

Banks head for Oslo bourse
BY FAY GJE5TER IN OSLO

THE OSLO bourse is preparing
for several new banking share
issues following the success of
Stavanger Bank which has had
its offer of shares oversub-

scribed just three days after

the flotation was made.
FinansbanRcn. like Stavanger

a merchant bank, will come to

the bourse later this month.
Orion, also a merchant bank,
has an application for a share
issue in front of the Finance
Ministry.

In 1984 Norway saw the for-

mation of its first new merchant
hank for almost 40 years when
Oslobanken was launched. Since
then, partly through foreign

Eroups entering the Norwegian

market, the number of new
banks has risen sharply.

Stavanger Bank aims to be-
come Norway’s “ most auto-
mated." It has concluded a tech-

nical co-opcration deal with
Vestdata, a Bergen-based com-
puter services company and in-

tends to start operating before

Christmas. Its board has already

applied for permission to estab-
lish a finance company subsi-
diary, Stavanger Finans.

Finansbanken will offer

shares to the public later this

month. It will have initial capi-
tal of NKr 100m (St3.fi/nl. Half
this amount has been sub-
scribed in advance by its back-

ers. a group of 58 companies

cash cal!

By Laura Raun in Amsterdam

MODESTLY higher profits

and a righis issue to raise

around FI 500m were
announced yesterday by
Algemcnc Bank Nederland
(ABN), the biggest of the

Dutch commercial hanks.

Profits for the first half of
1986 improved hy S per cent
to FI 248m after tax. which
is a significantly slower per-

formance than the interim
profit gains of 23 per cent
recently reported by rival

bank. Amro.
ABN’s rights issue is to be

a nne-for-ten at a price to be

set. The sbares were changing
hands yesterday at FI 621.

The plunging ' dollar kept
the profit rise to a modest
single-digit figure and
prompted a cautious note for
ali of 1986 because of ABN's
extensive operations abroad.

The bank said the dollar

exchange rate and ABN’s
worldwide securities business
would determine the full-year

earnings, which It expects to

match 1985.

It was mainly commission
Income From securities trad-

ing that lifted total income
by 3.5 per cent to FI 2.17bn in

the six months. Interest

income fell 3 per cent as

narrower margins between
lending and borrowing were
only partially offset by

greater lending volume.
Provisions were FI 300m

for tbe period, the same
amount as for the first six

months of 1985. ABN said it

was too early to predict full-

year provisions, which were
FI 600m last year.
The rights issne proceeds

Will be used to finance

expected expansion abroad,
especially in the US, and to

strengthen capital ratios.

Nedcrlandsche Midden-
standsbank. the third largest

Dutch commercial bank, will

report Its first-half results

next Tuesday.

and individuals, including the
Kloster shipping group and the
Solmer Sande building and con-
tracting concern.

Orion, whose 50 founders are

headed by two former directors i

of Spnrebanken Oslo Akcrshus.
will have an initial capital of
NKr 50m.

« SDS. the largest Danish sav-

ing bank, increased first-half

operating profits from DKr
43Sin last year to DKr 549m
(S71m). which was described as
“ very satisfactory." writes
fiilarv Barnes in Copenhagen.

Falling bond and share prices
caused an unrealised loss on
the securities portfolio of DKr
462m.

Nissho Iwai

in Hanoi
NISSHO IWAI, the Japanese
trading house, plans to set

up a two-person resident

office in Hanoi, Vietnam, by

the end of the year, Agencies
report from Tokyo.
Tbe group said yesterday it

bad been granted Vietnamese

Government approial for the

office, which would be the
first officially established by a
Japanese company since thp

reunification of Vietnam. It

will co-ordinate a shrimp
farming joint venture, and
oil field development in tbe
Mekong Delta.

Nissho Iwai's trade with

Vietnam amounts to 530m to

S40m a year. Trade between
the (wo countries last year
pmnuntrd to about S214m. of

which imports into Japan
accounted for $fi5ra,

LONDON TRADED OPTIONS

Opto

[’•' CALLS PUTS

IOdo Oct Jan. Apr.

AHed Lyons 300 49 Pa 65 4 7 ll

(*335) 330 32 la 43 15 20 20
360 12 Ll 25 52 35 38

8.P. 500 US 117 lh 5 a—

PWU 550 aa 73 SB 8 15 23

600 23 43 55 28 35 40

420 [Pfl n 05 10 IS 30
•60 O 54 62 27 40 52
500 30 60 70 —
.550 iKfl — 97 — —

CourtabMi tt£i 36 — *

3 _
23 34 43 9 12 lio .14 » 30' 19 22 25

280 '27 40 4 T 9
(*305) 300 n 23 29 .

13 15 21
J

330 4 U 20 31 32 34

Calk 6 Wire [ESI 50 62 T7 6 10 15

(’3423 325 32 45 60 10 IB 23

350 U 27 37 25 32 37
315 -5 15 42 47 —

Obtfflcre 600 143 wsm 2 — —
C*72BJ ." 650 97 II —

-.781= 50 HI 9CM
C.E.C. 1B0 EMn 30 5 8 P31*190) 200. EM 20 15 18 lm

.280UU 94 54 tm
Grand Md. 360 48 57 — 12 IS

(1HD JE 25 20 — —
» E9 35 40 — 30 32

-.420 d 23 — 45 48 —
l-CLI. - w» 130 160 •^W II —
c*uua •950' 84 120 137 r« fifl 23

1000 54 B2 97 Em 37

UN 27 70 Ll1 60

Land Sic. 300 1 paipa warnn 10

sao 7 Emrfl itflri 21

368 mmkmbJLl 45

mr- 1B0 29 33 41 Clm
1-205) 200 » 21 26 Jipi

220 Vi 0 13 ElEM
SteSTaiB. . Til112 130 135 2 PI<*85*1 -800

1
65 s? MB 10 . 1

1

30

830
j

30 48 68 S3 Lfl
Tratt**» Hew* 260 oil rail 10 14

t*273) . 280 14 » PI 21 24

I'll 3 Ll 30 —

Option Av9 O WarPn
larta
(•213)

200
218
220
236

240

is
-1

3

2

30
18

34

5

5

r
24

6
13

a

10

u

34

Option Aug. oC3C3 mm
Hr* 4m
(-4909 ’

460
500

550

S3
B

1

47
SO'

«
70
45

25 a
13
a
65

20
35
66

BAT tab
raw ‘

3mT
.390
430
460

37
9

IP*

IS
13
3

60

43
3

Hm

6
17-

35
73

9
20
.37

Bardays

(-492J

420

460

500

17
32
4

55
27

70

42 a M
32

IB
37

BdLTfkoM
. (-204)

ISO
200
220

24

Sh
1

SO
ZB
a

35%
S3
a a

3
Z1
2Z

Ma
16*

CNMry SdMppfli
riw -.

160
180

2QQ

9
2

1

20
103

a
15'

7

2
15

34

6
U
34

U
18
34

ttaokU-fc
("3S83 § .to

»
_8_J
52
22
4

u
40

—

1

" 1

2
B

^2
6
17

Ledbrek*

C33»
«0
350-

3W s
68
40
23

1
4
17

9
10 .

a
5
14
25

<•"?
. s!

12
13
b

26
»
U

31
25-

U
3
b
u

0
12
15

12

15

a

CALLS PUTS

Opto oE3E3E3mEl
MMbod Bk 500 « 57 72 2 10 17

(*537) 550 7 25 40 TO 30 35
600 2 9 20 67 70 72

P. A 0. 55 69 77 5 12
(-513) 18 .37 48 MM 18 22

2 U 30 El 43 47

teal 160 ra 30 38 mmn 8
1*180) 180 16 M MMra 15

ZOO ES 9 14 EMEM %
mi 900 so 102 112 2 w w
C5S7I 550 39 SI 72 5 iM 23

600 10 35 47 a im »
650 Hi 17 a ima 95

50 10 15 mu n
§9 3 U 13

' V; . . ^M 70 1 MM — Eg! EMI£] V* EM CfJ —
KH 0/s P3Ej P3 lh
K2fl Oi Eju Ej 3

116 11 » IS. Zh
|wM^ ij *» * • ML, 118 3h

120 KJ H,!
se

3h
122 K2l Bl 41, 5*1

Option |QIOP Mar

360 52 62 73 5 H 13
(-405) 390 30 42 50 12 in 23

420 13 27 35 28 40
460 *2 14 a 63 EM 13

Boots 200 25 35 42 3 4

(•222) 220 13 a a 10 13
240 5 11 18 22 24

BTR 280 18 'KM 40 .1 13 r i8
(*288) 300 — cl 30 MM — 32

307 6 a — 1EM 30 £23
700 Fa 80 FI 4 12 EH

i’755) 750 Em v> ia a 27 ia
800 mm 25 ti 50 50 KM
550 !niaFI 32 37 45mmm 600 jkiaTI 71 77 77

650 1mkiLi 12/ 127 12/

De Been 550 135 ' 150 ,
165 6 13 28

(*56fl3)
j

600 90
]

110 ! 125 10 a 40
650 m so 100 22 H) 55
700 35 50 0 55 65 80

300 64 72 76 sH
(’358) 330 36 46 54 MMEZw

360 13 23 34 ClEl 24

GKN 44 7 11 ! 14

(»Z69) ^ua1 a 31 20 23 I fb
300 20 35 1

37
|
40

330 mm19 U 64
,

64
.
64

900 125 ISO —

•

12
i

27 1 —
(•1000) 950 80 115 140 a 40 50

1000 42 DU 105 40 60 65

1050 25 55 80 70 85 95

135 41 — — 1 D —
£*173) 158 S7 — eg —

160
1

U 27 32 2 a 7
180 6 15 20 9 Ha 15

200 2 6% El a 0 32

Jagsv SOD 11 k aIt! ! B 15 22
(*543) 550 Em11Ll 25 33

1 55
600 kflEmH 60 65 _Z2_
420 pa 80 95 ES

1

B 15

460 IM U 6$ 15 22m EH 21 42 3/

550 mm 10 y[ 75
!

—
300 — 2 —

1

—
(395) 330 |L-fl 83 — 2 —

’ 1 rfll 31 73 4 7 12

390 I 24 1 35 47 8 15 1 20

Opto m Q A*.

—
Sft*.

FT-SE 1924 83 110 IS IS 2 7

1950 63 90 10b lib 17
1575 45 72 87
1600 71 57 75 80 32
1625 IS 4? 60 — 32 43

1650 5 27 45 — 55 60

1675 2 14 7b —
.

85

Oa Non

14
[
ie

a i H

"UiKtortytnn wenrtty orta.

Danish sugar producer

suffers from US losses
BY HILARY BARNES IN COPENHAGEN

EARNINGS AT De Danske
Sukkerfabrikker were hit by
heavy losses on dairy construc-
tion projects in the US at one
of its Danish manufacturing
subsidiaries for the year ending
in April.

Before lax and extraordinary
items, earnings increased from
DKr 236m to DKr 391m. but
after extraordinary costs of
DKr 161m. the pre-ta:: result
was down from DKr 339m to

DKr 230m (S29.Sm>.

An unchanged 12.5 per cent

dividend is proposed.
A sicnifieantly better result

is expected in ihe current year.

the company said.

The DPS parent operating
profits from Danish sugar
operations were slightly down
from DKr 313ra to DKr 303m.
Subsidiary companies suffered
losses totalling DKr 273 m,
mainly from projects in the US
underteken by Pasiiac, dairy

equipment manufacturer, which
has been merged into Danish
Turnkey Dairies, design, plan-
ning and consulting company.
One of Pasilac's three dairy

projects was abandoned when
changes in US agricultural
legislation made it impossible
to finance.

Deutsche Babcock orders

hit by rise in D-Mark
BY RUPERT CORNWELL IN BONN

DEUTSCHE BABCOCK, the
leading West German power
and engineering concern, has
been hit by the sharp increase
in the value of the D-Mark,

which reduced new foreign

orders by almost 40 per cent in

the first 10 months of its

current year to September 30.

Even so, the concern, which

is 25 per cent owned by Iran,

is expecting profits to be
higher than in 1984. when it

made a net DM 32.1m i .SI 5.rim;

compared with DM 28. Ini pre-

viously. Sales in thp 10 month*

improved by 10 per cent to

DM 3.85bn from DM 3.49hn. nnri

for ihc full year Deutsche Bab-
cock is reckoning on turnover

of DM 5.2bn, compared to the
previous DM S.lbn.

The most dramatic charges
have come on the order front.

The collapse of the dollar since

early 19S5 is likely to cost the
company DM 300m in sale?,
while the share of foreign
orders in the lotal of new
orders booked dropped from 52

per cent in 1984/85 to 34 per
cent so far this year.

Domestic orders on the other
hand have benefited from ihe

pick-up in investments by
German companies, especially
in the environmental field,

including anti-pollution equip-
ment for power stations.

Half-year boost for Saga
BY OUR OSLO CORRESPONDENT

FAVOURABLE financial item?,

par-icular'y good profits from
forward 'ales o' I'S dollars

boosted half-year profits at Sa;a

Petroleum, ‘.he independent

Norwegian oii company.
Profits before extraordinary

items, doubled from a year
earlier, to NKr 342.6m tS46.6rrt i

despite shr-rpiy increased

operating costs and lower in-

come from saies of petroleum
Products reflecting the fail in

crude oil prieps. Operating
profit dropped to NKr 69.6m
from NKr 181.4m. but net finan-

cial earnings contributed

NKr
In January-Jun? 1935. finan-

cial items were negative to the
tune of NKr
Tbe improved half-year

figures will make little dif-

ference to the company's over-

riding problem—a Kick of cash
flow

CURRENCIES and MONEY
FOREIGN EXCHANGES

THE DOLLAR showed little

overall change from Thursday’s

closing levels in thin pre-

weekend trading. Earlier tbe
US unit had risen on rumours
that US and West German
officials had agreed on a cut
in discount rates. This was
countered later in the day by
news of a 0.1 per cent fall in
US industrial production which
tended to underline recent evi-
dence of a continued economic
slowdown. Consequently there
was little incentive either to
hold dollars or run shore ahead
of the weekend.

The US unit finished at

DM 2.0630 from DM 2.0620 and
Y 154.15 compared with Y 153.70.
Elsewhere it finished at SFr
J.nfigfl from SFr 1.06U0 and FFr
6.7050 from FFr 6.7075. On Bank
of England figures, tbe dollar's

STERLING INDEX

Aug 15 Previous

£ IN NEW YORK

Aug 15 ' Latest Prev. close

Spot i»l .4852- 1.43ns 1.4955-1.4955
1 month 6.47-0.45 pm 0.46-0.45 pm
3 months 1.28-1.£4 pm ji. 30-1.28 pm

12 months4,55 -4 .45 pm i4.68-4.6S pm

Foiwatd premiums and discounts apply
to thn US dollar

exchange race index closed at

110.6 from 110.5. The Danish
krone was weaker against the
dollar but improved in terms of
the D-mark. following an
announcement tbat the Danish
budget deficit would be
reduced. The D-raark eased to
Dl\r 3.75 from DKr 3.76.

Sterling was generally firmer,
helped by n rise in oil prices
and an encouraging fall in UK
inflation to an annual rate of 2.4

per cent. In addition there was

some optimism derived from the

growing possibility of a cut in

US, West German and Japanese
interest rates, so widening
differentials and increasing
sterling's attraction. There was a
considerable body of opinion

that a cut in rates elsewhere
would not necessarily lead to an
automatic rut In UK clearing
bank base rates.

The pound finished at $1.4945
from $1.4935 and DM 3.0S25 com-
pared with DM 3.08. .Against the
yen il rose to Y230.25 from
Y 229.50 and FFr 10.02 compared
with FFr 10.0175. Il was margin-
ally higher against Ihe Swiss
franc at SFr 2.4850 Trom
SFr 2.4825. On Bank of England
figures, the pound's exchange
rate index closed at 71.7 up from
71.4 on Thursday.

POUND SPOT—FORWARD AGAINST POUND

8.30 am 71.8 71.5

9.00 am 71 .8 71.4

10.00 am 71.9 71.4

11.00 am 71.9 71.4

Noon 71.8 71.4

LOfi pm 71.8 71.4

2.00 pm 71.7 71.4

3.00 pm 71.8 71.5

4.00 pm 71.7 71.4

Aug 15
Day’s
spread Close One monih P-8-

Three
months

US 1 .4900-1 .4975 1 <940-1.4950 0.47-O.44C pm 3.65"TxfvrTSST
Canada 2.0737-2.0811 2.0745-2.0755 OJ3-D.2Z pm 1.56 0.65-0.60 pm
Neihlnd. 3.45V3.4S1, 3.46>2-3.47>» I’i-I'ic pm 4.32 37.-3‘j pm
Belgium 63.69-64.09 63.70-63 SO 18-1 2c pm 2.82 42-33 Pm
Denmark 11JS5a

>-11.64
1
i

11.55ir11.56 I
i IVion pm 0.97 *4-1*! pnt

Ireland 1.1099-1.1181 1.1100-1.1110 par-0.10p die -0.54 0.05-0JOds
W. Ger. 3 071 .--3.0fW« 3.07’«-3.08’« 1V1*4P* P«n 5.35 4>.-3 7

. pm
Prrtunal 217.38-219.31 217.38-219.02 S5-225c die -7 98 180-466 dla
Spain 199.82-201.46 199.84-200.20 39-71 c die -031 114-192 die
Italy 2117-2129 2121-2122 4-8tire die — 2 83 3-9 dis
Norway 10.9514-11.01 lO.SEVl 0.96*4 35i-4

?iore dis -4.52 12*4-13*. dis
Fiance 10.00>r10.05i« 10.01V 10.02*3 2' r2*ic pm 2.77 S'o-SA pm
Sweden 10.33V10.37>, 10^4-10.35 ’,-pai oie pm ora 1, -par pm
Jnpan 229' r230’. 229*. -230’. I't-’iy pm 5.21 3-2V pm
Ausina 21.70-21.76 21.70-21 74 S’l-Sgru pm 4.80 25-22 pm
5wiu. 2.47V2.49U 2-18-2 49 1*4-1 'ic pm 5.73 3>r3 >i pm

P -
3 47
1.11
4. as

2.35

0.76
-0.45
519
-5B3
-0.29

-1.13

-468
2 45
0.14
499
4 33

5.33

CURRENCY RATES

Belgian raw is Inr convertible (runes. Financial Irene 64 J5-G4 55
Six-month forward dollar 2. 45-2. 41c pm. 12-monilt 4 64-4. 54c pm

DOLLAR SPOT—FORWARD AGAINST DOLLAR
iBank Special 'European

Aug. IS I rate
:
Drawing

i
Currency

; % i Rights Unit

Sterling...-...' — 0.B08506 0.663855
US S I 6 1.20904 .1.03373
Canadian s i 8.63 ' * 1.4225B
Austria Sch

1

4 NA '14.8441
Belgian Fr_- B

; NA 43.6929
Danish Kr...

|
7 .9.41359 7.93494

D'mark. ' 31* 2.49909 2.10909

Guilder
!

4 1, 2.80920 2.37659
French Fr...} 91* NA '.6.85746
Lira I 12 NA 1 1451.65
Yen ! 3 ;

185.406 157.399
Norway Kr. 8 8.90216 '7.51061
Sp&n'h pta.l - NA : 136.873
Swedish Kr. 8 18.37683 7.08166
Swiss Fr 4 2.01245

;

1.69837
Greek Drcl). 20lg l NA 137.845
Irish Punt . - NA >0.760291

* CS/SDR rale tor August >4: 1.67610

CURRENCYMOVEMENTS

Aug 15

UKt
Ireland!

Canada
Ncihlnd.
Belgium
Denmark
W. Ger.

Portugal
Spain
Italy

Norway
France
Sweden
Japan
Ausrria
Switr.

Day'*
spread Close One month

Three
months

1.4900-1.4975

1.3396-1.3460

1.3850-1.3906
2.3T10-2-333Q
42.6fl-4Z.85
7.73-7.78*4

2.0575-2.0715

14SV1464
133.50-133. 85
1417-1424
7.33-7.37>,

6. 694-6.72',

6.91V6.93 3
4

153.65-154.35

1.6570-1.6695

1.4940-1.4950

1.3445-1.3455
1.3695-1 3905
2 3220-3.3230

42.60-

42.70
7. 73V7.73 *4

2.0625-2.0635

145VI 46

133.60-

133.70
1419'4-1419».
7.33-7.33*-
6. 70*. -6.70*4

5.92-6.92 1
,

154.10-154.20
14.49-14.49>,
1.6620-1 600

0.47-0.44c pm
O.60-O.25c pm
0.23 -0.26c dis
0.1&-O.1Zc pm
2-44 dls
I.SO-2-OOora dis

0.33-0.30pl pm
90-150C dis
7S-95c dis
5*7U«e dls

4.80-5. ZOore die
0.45-0. 55c dis

1.75-2.05(1 re dis
0.23-0.18y pm
2-1 gro pm
0.31-OJ>6e pm

_P-s-

~3.67 1.32-1.27 pm
3.81 1.50-1.00 pm

-2.12 S.80-0.B5da
0.70 0.48-0.43 pm

-0.84 10-14 dla
-2.70 5.00-5. 60dls

1.83 0.90-0.85 pm
-9.85 25O-430di*
-7.62 190-230 ds
-5.06 19-16 dls
-8.17 14.90-15.30d
-0.89 1.60-1.85ds
-3.29 5.7O-G.D0ds

1.60 0.59-0.54 pm
1 .24 4-2>- pm
2.05 0.83-0.73 pm

_?_*
3 47

3.73
-237
0 78

—1.12
-2.72

1.69

-9.31
-6.28
-4.64
-8.23
-1.03
-3.38

1 47

0319
1.87

t UK and Ireland are quoted in US currency. Forward premiums and
discounts apply to the US dollar and not to the individual currency.

Belgian rate ie lor convertible Irenes. Financial franc 43.10-43.20

EUROCURRENCY INTEREST RATES
! Bank of [Morgan

August 19 'England Guaranty
! Index .Change %

Sterling
U.S. Dollar
Canadian Dollar...

Austrian Schilling
Belgian Franc
Danish Kroner .. ..

Deutsche Mark....
Swiss Franc
Guilder

French Franc
Lire
Yen

71.7
110.6
77.2

130.6
96.2
88.2
130.1
168.0
128.9

69.8
47.4

218.1

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

. Short
|

7 Days | 1 • Threa !
:

six 11 One
term

| notice
j

Month
J
Months

|I

Month*
|
Year

Morgan Guaranty changes: average
1980-1882*100. Bank of England Index

(base average 1373*100).

OTHER CURRENCIES

Sterling
U.S. Dollar...!

Can Dollar...!
D Guilder ...

w. Franc ...;

Deuuchmrk'
Fr. Franc ....

i

Italian Lira..;

B.Fr.(Fin) i

B.Fr.iCom _.i

Yen I

D. Krone .....

Asian S(Sng),

916-10

7 '8-8 1

6

6^-5-b
la* 1N<

:8>* i4ij

616-71.
6i»-7U

9-51.
9 0'J
6U-6AS

9{MO*

BtgBSe
5V5T.
118 14«
4.'«-A,>

7-71.
12-1311

7-7 1«
7-7 »»

41- -47„
9-9 1.

618-614

STj-10

6'a 6U
8-8U

st-.sm
4U-4U
4,'*-4*

7-7 1»

USb- 12 's

7 la-74.
7 7i»

43.-4iS
9 i s 10
6l«-6l4

a.i-a.i
S.-.rSrk

4-IV-4-,',;

105| iii«

7iv7Js
7-Hs

44«-4,.>

9*0:»
6tfc-6,i

95,-9*
BA-e.Sr
atj-BJi
6 >4 -5 Ml

4 I.-4J*
4%4tj
7 U-7 U
lOVU'S

71.-7 1«
7-714

dan-*;*
9ij-I0

6,4-6,-i

. 95.-9*

i

1

Si«-5s*
< 4U-4A8

4-.V-4,*
! f.U-l.-K
1056-11

7U-7I S
7-7i|

4*6-4^
91.-10

GiHjiX

Aug. 15

Long-term Eurodollars: two year. 6MM per cant; thiee years 7‘»-7*« per cent;
(our years 7V7'* per cent: rive years 7>«-8 pt»t cent nominal. SHprt-tomi ratea
see call lor US Dollars and Japanasv Yen', others two days’ notice.

EXCHANGE CROSS RATES

Arg'tina., | 1.4555- 1.4410 0.9600 -0,9630

Aus'alia...; 2.5960 2.4000 1.6030-1.6045

Brazil 20.59-20.71 15.77-13:84
Finland 7.5650- 7.8750,4.9 175-4.9235
Greece ... 19.895-303.20133. 75 135.92
H'kong,... 1 11.8550- 11.8436.7.7790-7 .7640
Iran 113.40’ • 76.40’

Kuwait... 0.4345-0.4355.0.25069-0.29090

Lux'burg 1 63.70-63.B0
:
42.6043.70

Malaysia. '3.86B0-3.9 170 2.5900 2.6200
N 'Z' land ,!3-0S 1 5-3.04 1 G .2.0200- Z.0285
Saudi Ar.|B.61 16-5.61 60 3.7525-3.7540
31 n , pore.|3’.UB5O-5.ea05, 2. 1570-2.1590
sAf (CnvIa.BTSO-s.soeo 3.5975-2.6045

S.Af.iFn..;7.2070-7.5725
l,4.B190-5.0635

U.A.E :5,4920-5.4955 13.6725 3.6735
* Selling rate.

Aug. lb £
J

s : DM
;

YEN ; FFf.j SFr.
;

H FI. ! Lira
;

C 8 BFr.

£
6 0.660

!

1 .495 : 3.083 1

3.063
|

230.31
184.2j

10,02i 2,485, 3.470
6.705: 1.663| 2.332;

2122., 2.075
1420.1 1.3BS

63.75
42.66

DM
YEN

0.52*1
4.343;

0.485
6.491

1.
13.39,

14.70,
lOOO.i

3.Z5L. 0.806
43,59' 10.79;

l.izal

15.07J

688.2; 0.675
9214.( 9.012

20.68
275.9

FFr.
S Fr.

0.998'

0.403
1.492-

0.601
3.076
1.240

229.8
1

;

92.66|
10.

.

4.032.
2.480
1. i

3.463!

1.396;

2117.' 2.071
853. 7' 0,835

63.62
25.65

H Ft.
Lira

0.2BB
0.47 V

0.451.
0.704.

O.BB8
1.493

66.5 B 1

108.
9;

3.8Bb;
4.723j

0.716
1.171;

1.
1.636.

611.4 o.aga
1000.| 0.978

18.37
30.05

CS
B Fr.

0.482
1.5B9

0.7Z0
1

;

3.344,
1.486 1

4.B55
111.0-
361.2,

4.829
15.72;

1.198'

3,898
1.672|
5.443|

1022 ; 1.

5328.! 3.255
30.72
100.

Yen per 1,000: Frencn Fr per 10: Lira per 1.000: Belg Fr per 100.

MONEY MARKETS

UK rates easier
INTEREST RATES were a little

lower in London yesterday,
reflecting a better senilroent in

the market. Sterling finished Ihe

day cm a firmer note and oil

prices rose while the rate of

intiaiion showed a further en-
couraging fall. In addition there

was growing optimism that the

US, West Germany and Japan
may all cut their discount rale.
Against this background six-

month interbank money was
quoted at 9J-9J per cent from
9!.'.-9]J per cent. The three-month
rate remained at 92-912 per cent.
Weekend money Traded between
a high of 10J per cent and a low
of 6 per cent.

The Bank of England forecast
a shortage of around £950m with
factors affecting the market in-
cluding maturing assistance and
a take-up of Treasury bills to-

band 2 £5m of local authority
bills and £600nt or eligible hank
bills a; 9); per cent. In hand 3

il bought £88m of eligible bank
bills at 93 per cent. Total help
came to Jtt.OlSm.

At the weekly Treasury bill

tender the average rale of dis-

count fell to 9.3436 per cent from

9.5445 per cent The flOOm bills

on offer attracted bids of £430m
against £450m for a similar
amount ihe previous week and
ail bills offered were allotted.

The minimum accepted bid was
£97.67. met at this level and
above in full. Next week a
further £100m of bills will be on
offer, replacing a similar amount
of maturities.

FT LONDON INTERBANK FIXING

(11.00 a.m. August 15i

Him momils US dollars

Six norths US dollm

bid 6 S g Oiler 6 rlt

Offer 6 ft

UK clearing bank base
lending rate 10 per cent

since May 22

Tha fixing run ere Bis srtthmetio
msana. raundsd to tha naarast ona-
aixiaanth. of die t»id and offarad rataa

foi 510m quoted by tbs etsekat to five

MONEY RATES

reference banka et II >m each working
day. Tha banka are National Waatmln-
atar Bank. Bank or Tokyo. Dautacha
Bank. Banqua National# da Paris sad
Margin Guaranty Trust.

August 15
One

Ov'r nig't| Month
Threa
Months

Six
Months

Lombard
,
in'v’tl'n

gether draining £240ra and
Exchequer transactions a further
£305m. There was also a rise in
the note circulation of £300m and
banks brought forward balances
£ll5m below target. Tbe Bank
gave early assistance in the
morning of £7m through outright'
purchases of eligible hank bills

Frankfurt.

Paris

Zurich
Amsterdam
Tokyo

Bruusli
Dublin .

4.45 4.35 4.50-4.60 4.S04.6S 4.50^.65 4.50-4.65,

Vc-u
;

71* 714

—
j

4I8-414~
I 5.-. S.X— |4.7 IB75— 'ill* lUj

5.5

7
_ I _

7'; - 7pr7,J ,
7fj?,’s

;

71? 7l 4 I 7«a-7»4 1

Til's : 4(V«ri
6.-' 6

1
6*2

4.66621 4.18126
114. lit, m, ns*
6.&0 1 7,-i-7,> - 7.;-7.;

9S8-914
.

9ia 10 ' 10-10»S ,10i« 10l«. 10-10*4

LONDON MONEY RATES

Later on ihe forecast was August 15

revised ro a shoriaprp of around

Over ; 7 days .

night i notice
|

Month
;

Three Six One

|

Months i Months
|

Yaar

flJOOm before lakiog into interbank 1

account the early help and the sterling cdi^... .

B
r
D
JU|

aVe
2S?

itional a
.

Ml«ance S!AuSonljBonds
nf £226m. This comprised out- Discount Mkt. Depos
right purchases of £52m of company dbpos

,

eligible bank bills in band 1 at
:

9 i Per cent, £lm in band 2 at En^SiliMuy! • "I
Pi.

1

! oer com and £22m in band 3 F.ne Trade biiib i.Buy*
j

6-lQi<

j

j

»«a-10

i Bli-fli]

1 1°

QTa-lQlfl i

BSp-10

9)l-9 7B

9*6

Bifl-10 1

fllv-9r3 1

I

918

1
10
97B ;

|

' ® t
b :

9ri;
1

9;,'

i

Sij-Sre
j
95a-9>i 9su-gi4«« 9«t-flSe I 9 la-9

aKS1
*

|
9*8-94*

1
30s« lOSs

1
10l 9

!
91* —

1

—
'

9S
1 9*4 914

i lii !

•»
1

?'
9*1 I 0,4 1 —

.
10t*

.
9'-! ( _

sale and repurchase agreements
on £l50m of bills at 9s!! per cem,
unwinding in equal amounts on
September 16 and IT.
The forecast was revised onctf

more, this time lo a shortage of
Sl.nSOm and the authorities nave
additional assistance in the offer*

noon of £785m through outright

purchases of £25m of Treasury,
hills and £67m of eligible hank
bills all at 9; per cent and in

SDR Linked Depoi..
ECU Depos 71B-7I4

5*'--6i4
j
SJa-6ii

7
i'e-7ri 1 7,i.-7,'e

L6.13-S.18

:

Treasury Bills (sell}: one raonth get wn: Hum momha 3», per cenfBhiH Bills I
sell): e"« monih per cem: ihree months 9“n per cent Treasure

BiltB-. Average render rata «| discount 9.54*5 per cem. ECGD Fured Finan™Schema IV ralerartea dare July Z io August 5 finclusivei: 10 OM «r
Local Aurhoruy and Finance Houtss seven days’ nonce oihin,
rued. Finance Houses Base Rare 10 per cent from August t 1986 Bank nAlV
Rbibs lor sums at seven days' n 0„« 4.3M.375 per cm, c7n,fica.«e iW*
Deposit (Senas 6): Deposit C100.000 and Over held under onTS Ta “

cent; one-threa months 9*. per cent; three-six month, ^ Mr cent^.w
B*r

months S*. per coni: ninr-12 monihe 9». per « n|
. Under CIOO too »Irom August 8. De-JOitis held under Series 5 SH. pur cent rw™. cent

lor cash 5‘, per eem
5 * DBr Cenx “"Posit* withdrawn
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WORLD STOCK MARKETS
MEW YORK

__ .
Aug. Aug.

Stock 14 15T

ACS Computer*.
AMCA «...

rA3A
qwAVX Corp..
“Abbott Labs
SllAome Cleveland.

fl r
Adobe Rei._
'Advanced Micro.

CO I

las
ti-AetnaLifa

,“uAhmanson IH.F.i, 37 %
Qe^lr Prod ft Chcm! 33

%

meAibartfrCuiver .... ibl2
-Albertson's 46%
Alcan Aluminium! 30s#

OSAloo Standard.... 40%
thjAlwander ft Al... 39

Allegheny Inti. ...' 17
^Allegheny Power 51Ss
Ca Allied Banshares 16%
cacAllled Signal.

,
40ig

, “‘Allied Stores. ! 51
’OtAllls Chalmers.— 3%
at i

0VlAlooa • 37lS
SptAmax

I
12%

'Amdahl Corp
;
IS

_ 'Amerada Hoes..... 10s#
Am. Brands

Or Am. Can

19i* 18:#
10% 10%
54i2 53J#
34 34i;
11% lli3
51% 52%
9: 9
7 67j
16%

;

16%

63%
. 65%

nii Am. Cyanamid -.
Am. Elec. Power.

93%
88
BSig

26-a
62
4DT,
3Bs#

6 %
93!,

Am. Express
traAm. Gen. Corp ...

0^Am. Greetings.—

.
tra
pa I

Am. Holst
rvAm, Home Prod.

- i'“Am. intr Grp 139%
Am. Medioal Inti, 15%
Am. Motors 23,
Am. National i 33%

jAm. Petrofina.— ! 48%

Am. Standard.... 37S*
Am. Stores 68%

t
Am. Tel. ft Tel.... 33%
Amerlteeh ....... 138
Ametek. 365,
Amfac - 24%

B Amoco 1 64%
AMP. 36

Tyro Analog Devices.. 17%
*' Anchor Hockg 31%

' a fAnheuserBh 55%
aCC Apollo Comp 13!#

Apple Comp 36
V° Archer Daniels... 205,
ore Arizona Pub.Sor. 30

%

_ Arklor 19%
t-Armco 7%

Asl
Sir Armstrong Wld...- 59 1,

hot Asarco 13%
Ashland Oil..._... 55%

IU9- Assoc Dry Goods 61
of Atlantic Rich i 543,

Slir Auto. Data Pro...- 331*
_jj Avantek 175#aaa Avery Inti— 37%
Can Avnet™ ——t 28%

^5 Avon Prod...™ i 35%™ Baker Inti • 10%
t: Baldwin Utd.—...; 1

%

_T Bally Manfg ........ 16%
omi Baltimore Gas.-- 36%
Jet Bane One. ! 263,

Bank America.-: 12 %
“*ai Bank Boston ! 415#
Am Bank N.Y 69 %
tha- Bankers Tst N.Y.! 60%

Barnett Bka FI ...; 583,
Barry Wright

! 19%
a \ Bailx 8%
anh Bausoh ft Lomb. 1 363,

* Baxter Trav.™ 18?,

27%
33%
17%
44 is

30%
39%
5BT,
17%
51%
153,
40%
52%
3%

36%
13%
171,
19%
B3i,
88
B3%
295,
62 3,
41
385,

BY
resj

sun
bea
in f

T
will

adv
losl

war
due
resj

V
But
was
tut(

Ii

ese.

13
wee
eve
tain

stoi

T
den
bou
gazi

safe

ded
exo
the-.

£
unr
wor
free

bus
50

-j

lars

nia
ini
the
bee
D

dire

Pro
saic

Becor Western.
BecktonDick'sc
Beker Inds
Ball Atlantic
Bell Howell
Bell Industries.-
Bell South
Beneficial —
Beth Steel
Betz Labs ..........

Big Three Inds.
Black ft Deokar.

Block (H. ft R.)....| 40
Blount Inc B....™. 13?,
Boeing

J
595,

Boise Cascade.—; 56
Borden

|

47%
Borg Warner

,
34%

Bowater Ino ™! 27
Briggs Stra'n.™...' 32%
Bristl Myers. I 823«
B.P. — 363,
Bt Telecom AO Rl 30%
Brockway Glass. i 43%
Brown Forman B 58a,
Brown Group .... 36
Brown ft Sharp ™

|
27

Brown' Ferris ...; 443,

Brunswick.—...
Burlington Ind ...

Burlington Nrth.
Burndy.— ™...

Burroughs
CBI Inds -
CBS ™ ™.
CPC inti

CSX
Oabot
Cameron Iran...
Campbell Red L_
Campbell Soup...
Can. Pacific.
Cannon Inc— ......

Cap. Citlos ABC-
Carllele Corp.

7
. 925,
1
139

i 151%

:

3!«
573,

1 48%

1 571,
1 69 %
:
23%
139%

1 255,
1 245,
1 64
' 36%
• 17
I 34%
|
553,
12

. 36
! 203#

i 501,
191,

1 7%

1 69%
i 133,
1 55%
;

6iis
1 53%
I 33
i 175,
I 373,
I 283,

|
545,

- 10
i 15,

j
17%

|

36%
! 26

j

123,
45%

I
655,

i 505,
I 583,

;
19%

:
as,

;

36%
19

I

H%
! 89%
• 03,

: 72%
: 435,
1 17T,
62%

: 475,
; as,
• 40%
;

28%
I 16

[ 39%
137,
897,
55%
46%
523,
26
32
823,
36
30%
43%
553,
363,
27
44%

1 317, | 325,
! 367, 36
537,

|
53%

1 12%
i
12%

;

71% 71%
26% I 26%

1142% ;137

!
H%

' 601,
„ 03,
72%

: 44%
1 19

!
62%

!
47%

t 8%
I

40%
; 28%
i 1S5,

70
I
30%

I 28%
;
10%

i

18%
625#
107,

683,
30
2B%
10%
18%
61%
10%

36% t 35%
262%257%
305, [ 30%

Carolina Power..
j

397,
Carpanter Tech.l 31%
Carter Hawley./ 35%
Caterpillar 45:,
Colaneae 212 %
Centcl - 59%
Centorior En......| 24%
Centex 32;,
Central* SW™... ! 34%
Certain-Teed ' 30%
Champ Home Bid; is.
Champ Int 25
Champion Sparki 9%

39%
31%
345,
471,

2123,
59%

I 24%
j
32%
34tb
301,

I „1Sb
I 94%
i 9%

Charter Co
Chase Manhatt'nl
Chemical NY.....:
Chesebrough P...j

Chevron
Chicago Pneum.
Chrysler I

as, 1 as,
41% - 48%
47% I 471#
481,

,
48%

41%
|
41%

37 | 37
39% i 397,

Stock
Aug.
14

Aug.
13

Chubb
Cigna— -

Cincinnati Mil. ...

Citicorp
Clark Equipment
Clove Cliffs Iran

.

Clorsx
Coastal Corp
Coca Cola.
Colgate Palm
Cellini Amman...
Colt Inds —
Columbia Gas...'
Combined Ini—
Combustion Eng'
Comnonwith Ed'
Comm. Satellite.;

Comp. Sciences™;
ComputervlalcnJ
Cons. Edison
Cane. Freight...,
Cons. Nat. Gas....:

Cons. Paper. '

Consumer Powerj
Conti. Corp—
Conti. Illinois—.
Conti. Hina Hldgs
Conti. Telecom-
Control Data
Canverg. Techs—

?S% 75%
60% 1 S9i 3

22% 22%
56 551,
16% 175s
9% 9%

55-', 66%
28% ; 2753
39 59:,
40!, ' 401;

387, - 38%
925, i 92%
40% 39%
89 I 89%
29 i 28%
333,

j
33 s,

33% < 33%

37% i

22%
j50%

30%
2B% I

60% i

12%
I

48% •

6%
j

0.26
325,
28
6% 1

36
13%
50%
50%
29%
50%
13
481,
61

3

0.26
32
21 %
6

Cooper ind, 39 %
Coors Adolf 50%
Copperweld ....... 6%
Coming Glass.— 62%
Corroon ft Black 38%
Crane—-.—-.——' 30%
Cray Research— 1 82%
Crown Cork. 112
Crown Zell i 42%
Cummins Eng.—i 58%
Curtiss Wright— 565,
Daisy Systems...- 10
Damon 143,

Dana 30%
Dart ft Kraft 617,
Data Ban— 343,
Datapolnt... 7%
Dayco _ 21%
Dayton Hudson.. 47%
Deere — 25
Delta Air 41%

Dlx chk Print...-.' 67%
Detroit Edison*—- 17%
DiamondSham rk- 10a,
Dieboid — 38%
Digital Equip..—/ 963,
Disney (Walt! 46%
Dome Mines...— 6%
Dominion Rek— 1 45%
Donnelly RR] 69
Dover Corp 42%
Dew Chemical— !

53%
Dow Jon cs^ 54
Dravo .... : 15
Dresser— 15;,
Duke Power. : 483,
Dun & Bradstreat 1 1 1 %
Dupont 70%
EG ft G. ' 30%
E Systems—...... 55%

Eastern Airlines. 8?,
Eastern Gae ft FJ 257,
Eastman Kodak. 667,
Eaton— ,' 69%
Echlln Mfg 18%
Emerson Elect— 84%
Emery Air Fg ' 115,
Em hart— 36
Engle hard Corp 32
Enron Corp
Ensearch... .......

Ethyl - :

Ex Cell O
Exxon
FMC—

Fedders.
Federal Co
Fed. Express—
Federal Mogul-
Fed. Nat. Mart.—!
Fed. Paper B'rd.

1 29%
Fed.DepL Stores! 8 is.

Fin Corp........ 8%
Firestone— • 243,
1st Chicago ' 30s,

: 391,
307,
7%

62%
,
375,

- 50%
65%
108%

. 41%
! 57%
' 57
:

9 s *

. 14%
30?z

. 61%

. 34%
:

7%
21

;

47
337,
415,

; 65%
: 17%
. 105,
. 38
,
97%

• 47 a,

;
6%

1 491,

I
70%
42%

- 63%
335,

! 15
17
48%
112 %
79%

,
30%
35%

87,
26
667#
70%
17%
83%
11%
357,
32

441, • 42%
15% ; 155#
19 19

76%
|
745#

64%
;
641#

18% 18
367# : 367#
43%

;
1

45
91# 95#

385#
;;

39%
58% 1 66%
40 I

1
39%

375# 1 3B%

1st City Bank.
1st interstate™.
1st Mississippi...

7%
625,
6

285,
82
8%

ir*
7%

627,
67,

IstPann 8%
1st Wachovia.-. 44%
Flshback 277,
Flsons — 36%
Fleetwood Ent- 1 34
Florida Pro 1 44%
Fluor 147,
Ford Motor.... — • 695,
Fort H'wd Paper 65%
Foster Wheeler.. 11%
Freeport McM — i 17%
Fruehauf—— [

47%

GAF : 33%
GATX • 327,
GEICO Grp ""

GTE Co ..........—
Gannett....— ...

Oeloo ....——!
Gen Am lnvest..l
Gen Cinema .....}

Ge Dynamics .... I

Gen. Electric.—1

Gen. Instrument;
Gen. Mills —|
Gen. Motors....—;
Gen Pub Utilities!

Gen Reinsurance
Gen. Signal —

>

Gen. Tire —
Genentech—

j

Genrad-— ........ I

Genuine Parts—
Georgia Pac.
Gerber Prod
Gillette !

Global Marine...'
Goodrich fBF) I

Goodyear Tlre....|

Gould i

Grace •

Gringerr (WWi ...t

GaAM. Pac. Tea..
GL Nthn. Nakoo.
G. West Rnancl
Greyhound
Grow Group.
Grumman.
Gulf ftWsstarn.—
Gulf States Utl...

99%
56
79

13%
20
47»«
73%
77
20%
867,
71
83%
67%
425,
73%
91%

6%
45%
32%
41%
46%
1

38%
33
18%
47
41%
257,
543,
46%
32%
10%
247,
65*4
77,

I

77,

I

44%
28

(
36

! 24%
I 445,

1 4*4

I
60

I 54%
I
11%
175,
475,

! 33%
32%
97%

I
55%

; 79%
13%
20%
46
73%
767,
20%
86%
725,
225,
675,
42%
70%
885,

6%
45
32%
417,
455,
1%

37
32%
177,
48%
40%
25%
05%
46%
31%
10%
247,
65%
77,

Stock
Aug. ;

Aug
14

| 13

Hall IFB). 24%
HaKburton 19%
HammermiTi Fpr 64

Hanna Mining 20%
Harcourt Brace.' 37%
Harris Corp. ' 28%
Harsco 25%
Hocia Mining ' 11%
Holloman Brew. 23%
Heins (HJ: *612
HeimerlcK ft P— '

' 18%
Hercules • 54 %
Hershoy. B4%
Hewlett Packard 1 417,

Hilton Hotels..... 67
Hitachi 64%

Holiday Inns 60
HollySugar .110%
Home Depot I 18%
Horn a,taka I 24%
Honeywell • 68 %
Hormel 307,
Hospital Corp— i 37%
Household Int....; 43%
Houston Inds : 34%
Hughes Tool

,

77,
Humana 25

Husky Oil 6
Hutton tEF; 37%
1C Inds- 257,
ITT ' 535,
IU Int 12%
Ideal Basic Ind... 2%
Illinois Power..— 275,
ICIADR. 61%
Imp Corp Amer. 17
INCO 11%
Ingersoll Rand— 59
Inland Steel. 18%
Intel. 19%
Intarco 43%
Inter First Corp. 6
Intergraph ' 25%
Interlake Corp— 69 «

23%
19%
64

i 205,
I 36%
2B

I
25%
11%
275,
465,
18%
525,

> 827,
421,
665,
545,

601,
1105,
175,
24%
66%
30%
36%
43!,

! 34
*

I

7»*
! 24%

I
B

as
's-

2%
27%
60%
17
12%
591,
18%
20
43
6

I 25%
I 68%

IBM -134% <1337,
Int. Flavours 1 455, 457,
Int. Income Prop 1 12% i 12%
Int. Min ft Cham.: 275, 07,,
Int. Multifoods... 28% - 28
Int. Paper — 65% - 64
Irving Bank.—: 54% ' 54%

Jaguar ADR.....—'
James River—'
Jsfln-Pilot— .

—

Jim Walter !

Johnson-Contr
Johnson A Jna
Joy Man.— .....

K. Mart
Kaiser Alum

8% I

27% :

36% 1

SOI#
;

61%
725#
20%
535,
16%

81#

,
26%
36%

. 49%
605,

' 71
20%

'. 64%
16%

Kansb Sarvicss.'
Kaufman Brd.....

Kellogg - '

Kemper.
Kenna metal
Kerr MGee
KeyCorp
KJdde -

Kimberly-Clark.:
Knight Rdr. Inc.-
Koppers..
Kroger—
LTV
Lear Siegler.
Leaseway Trans.;

uiiy ion ;

Un Broadcasting;
Undo Natl !

Litton Inds -

Lock head.....—

J

Losws
'

Lone star Inds—

j

Lone Star Steel.J
Long fsl. Light-
Longs Drugs Sts.

Lotus Duval—....-

3%
;

27,
205, 207,
54

|
835,

33 1 32%
20% |

20%
28% ! 277,
27% ;

28%
29% ! 295,
88% |

88 %
51% 505,
27% ' 277,
63%

'

63%
25, 25,

54,,
|
36%

47% ;
475,

74%
54%
63%
76%
485,
69%
29%
75#
11%
33
365#

Louisiana Land.
Louiilana Pac..
Lowes
Lubrlzol
Lucky Stra —
M/A Com Inc ...

MCA.
MCI Comm
Mack Trucks—
Macmillan

. 265,
255,

. 29
31%
245,
151,

, 451,
7%

97,
.. 49%

i

Manfc. HanoverJ 45%
Manvllls Corp.— I

3%
Mapco— ! 461#
Marine Mid 507,
Marlon Labs. 48%
Man-lot.... 33%
Marsh McLennan 69
Martin Marietta. 425,
Masco 293#
Mass Multi Corp. 40%
Mattel 11
Maxxam - 12%
May Dap. Strs.— 375#

Maytag—.—., 43%
McCulloch 141#
McDermott Ino. 203#
McDonalds..

,

65%
McDonnel Doug.; 82%
McGrow Hill

;
677,

McKesson 625,
Mead I 66%
Media Gani.—— |

91%
Medtronic

!

875#
Mellon Nati.

i

58%
Melville , 64
Mercantile 8trs.il01

Merck. —-1157,
Meredith-

i 73%
Merrill Lynch ! 37%
Mesa Ltd. Part—• 147,
Mesa Pat 3%
Miecm Systems. 11%
Mid Sth Util 137,
MUripore.. 32%
Minnesota Mine.. 1115,
Mitchell Enorgy.i 10%
Mobil

1 34%
Molutsco.
Moicx |

Monarch MfT
Monolithic Mem.

40%
43%
145,

, 13
Monsanto

!
683,

Moore McC'mck.
Morgan (JP>
Morgan Sanlay.
Morrison tKnud...

16%
937,
705,
43%

757,
54

I
53%

I
76%

i 497,

IS-
7%

ii
1*

35

265,
26
283,
307=
245,
145,
45
7s,

10%
493#

«%
25,
46%
503,
48
327,
68
43%
293,
40%
107,
125,
375,

43%
14%
207,
66%
an,
57%
63
643,
91 T,
86
595#
63%
105

112 %
735#
365#
14%
11**

14
31%
112 %
93#
34
40
43%
145#
13%
68
16%
93%
71%
42%

Stock

Morton Thiokol.
Motorola
Multlmedie
Munsingwaar.....
Murphy Oil
Kales Chem
Nat. Dlst. Chem.
Nat. Intargroup.
NaL Medical Ent
Nat Semlcndctr
Nat Service Ind.
Navistar Inti

NBD Bancorp
NCNB.

NCR.
;

Netw'rk Systems
New England El. 323,
NY State EAG— 35%
NYTimes — 75%
Newmont Min'g. 52%
Niag. Mohawk—

>
23?#

NICORfnc. — 29%
NlkeB..— 143#

Aug.
14

Aug.
,

15 !

36%
58 %•

Sleek

39 Schfumberaer.

.

42% 43% Scientific Allan..

17% 17% Ssott Paper.. ..

34 23% Sea Ce
24% 2*7 1/, Sea Containers
55'-: 35% Seagate Teen..

.

17% 17 .

3

Seaoram
94 23'.; Sealed Power™...
9% 9% Sears Roebuck .

38% 37% Security Pac .

.

7% V "

7

Ser/icc Master
b4 53 Shared Med.syi.
50% 50% Shell 7 rans

Sherwin Wm»™
Sigma Aldrich.—

54!; 54% Singer™

13 12%

NL Industries .....

Noble Affiliates.
Norstrom
Norfolk South' rn
Nth Am Coal
Nth Am Philips-
North east Util.—
Nrth Indians PS. 1

Nrthn State Pwr.
Northrop
N West Airlines ..

Norwest Corpn..
Nwest Steel W ...

Norton
Novo Inds ADR —
Nynex.
Occidental Pet—
Ocean Drill Exp.
Ogden.
Ogllvy Group
Ohio Casualty....

Ohio Edison
Olln
Oneck
Outboard Marine
Overseas Ship—
Owens Corning..
Owens Illinois....

PACCAR
PHH Group

4%
10
46%
81%
28
40S,
25!,
10%
37 :»

45%
47
39%
16
38%
311#
67;>
271#
12%
40%
285,
76%

207,
46%
315,
30 is

24%
78%
38%
45%
31?,

PNC Financial—
PPG Inds
Pac. Gas ft Elec.
Pac. Lighting
Puiflcorp
Pac. Tatacom
Pac. Telesis
Pall
Pan Am. Corp.—
Panhand Pipe.—

Paradyne
Parker Drilling—
Parker Hannifin.
Payless Cashw—
PennCentral—
Penn Pwr ft L.—
Penney UCj..—
Pennzoll
Peoples Engry.
PepsIco —
Perkin Elmer..-..'

Petrie Stores—
Pfizer
Phelps Dodge
Philadel. Elect

-

Philip Morris.....
Philips Pot
Pic N' Save -

48%
65?^
255,
49
565,
13%
58%
365#
5%

43

61,
3%
25%
215,
375,
40 3,

79%
63
23%
32%
26%
29%
70%
19%
25ia
73%
9%

235,

Piedmont Avlatn
Pillsbury.
Pioneer HI Bird..
Pitney Bowes
Plttston
Planning Res'eh.
PIassay
Pogo Producing.
Polaroid
Policy Mgt.Sys—

'

Potlatch
Potomac El. Pwr
Prab Robots.
Premier Ind.—

—

Price Co
Prlmark
Prime Computer!
Proctor Gamble.'
Pub. Serv. F ft G.
Pub. S. Indiana—!
Pullman P'body.i
Purolator
Quaker Oats—.—'
Quanex - —I

fUR Nabisco
Ralston Purina-'
Ramada Inns......

Rank Org ADR—.
Raychem
Raytheon _...;

Reading Bates—
Redman Inds
Relchhold Chem 1

Republic Air !

Republic Bene...

I

Research Cott—

•

Resort IrrtL A. ...
Revoo IDS) I

437,
747,
34
63
13%
20%
287,
6
65%
17
57%
547#
6%

31
373*
26%
20%
7B5,
451,
13
9%

17
835#
45#

325,
35
76
52
235,
30
14%

4%
9%
46%
61%
27%
39%
25%
10%
36%
44%
46%
38%
16
38
31
6B%
27
12%
40%
28%
77%

31
45%
51 %
30?}
24%
771*
39?,
44!j
30%

47%
6a Ss

25%
48 >
35%
14
68%
36%
5?#
42%

65a
3%
26%
21%
S7*
403,
80%
625#
23%
325,
26
29%
705#
19%
23%
75
101 ,

235,

«:•
i3-a
34 L,

62%
12i 2

20%
29
6%

641,

.
17%
87
53%
6%
29%

: 385,

,

26%
I 197,
> 76%
445,

.
is

; 9%
I
17

! 83
! 47,

52% I 527,
72 1# i 737,
75, ! 7%
7 67,

751,
62%
1%
7%
32%

74
6
!S
7%
32%

167,
|
167,

24% I 24
261,

|
267,

67 B45,
335,

|
55%

Revere Cooper.
Rexnord —
Reynold# Mtls

—

Rite Aid
Roadway Exps.
Robblny (All)—
Rochester Goa .
Rockwell Inti—.
Rohm ft Hass.

—

Rollllna—........

Rouse.
Rowan..
Royal Dutch ....

.

I 20%
18
43%
33%
34
10
27%
435,
325,
17%
29>,
4%

84

Rubbermaid...—.]
Ryan Homes I

Ryder System.—

I

Rymer .— ;

SPS Tech -
Sabin Court.
Safeco
Safeway floras.
St. Paul Cos..

—

Sa Ionian Inc..
Sanders Assoc. ...

Santa Fe SPac.—j

Saul BF 1

Sobering Plough.l

25
37
27%
29
43%
137,
621,
65%
39%
445,
597,
297,
70%
IBs#
84

; so
I
185,
43

! 335,
I 34
10
27
437,
307,
17
30
41,
83%

24%
375,
27T#
185,
43
13%
61%
6B&#
39%
465,
697#
297,
697,
18%
84

Skyline
Slatteiiy Group.
Smith Int..

Smith Kline. ....

Sana! ....

Sonoco Prods
Sony
Southeast Bank,
Sth. Cal. Ed non.
South rn Go
5th.N. Eng.Tol ...

Southlands ......

S' West Airlines...
S'Westn Bell ....

Sperry Corp
Spring Inds ......

Square
Squibb
Stanley 'A.F.<

Sid. Brands—

Std Oil Ohio.
Stanley work,....
Sterling Drug
Stevens TJ.p.i

Storage Tech—..
Subaru Amer....
Sun Co
Sunderstnd.
Sun Trust
Suocr Value Str.
Syntax
Syico
TIE Comma

Tandem Comp...
Tendon

Tandy—
Tektronix
Tila-Commt
Teledyne 321%
Telerate
Temple inland ...

enneco
Tesaro Pet
Texaco
Texas Comm Bk.
Texas Eastern. ..

Texas instant— 115.%
Texes Utilities— 135';
Textron. #57%
Thomas Batts.— ,45
Tidewater 5%
Tiger Int. 6%
Time Inc. B2%

Aug.
14

Aug.
13

31%
’

"so -

. 8‘: S\i

60's to
. 2 >7 £ ,

21- 22..

12% II'.-

. 59 59%

. 277# 20%
44.'.

37-- 56?.
. 20 20

. 34% 34:?
51 > 51
27% 27J«

. 34% 341;

. 52?i S3

. 147a 13

. 21%
2i# 2%
50% 93

.
34% 24%

. 38% 3B

.
18% 1653

i

4A% 45%
. 35% 65 %
25% ' 25%
55% 54%

. 51% 49!#

.
21?# 21%
109 108%

. 76 75ij
52!; 52%
42% 42%
122% 123!#
30% 29 S#

21% 21%

45% 46
38% 38
481, 49%
35 33
2% 2S?

30 29%
50% 50%
54 52%
24 J# 2*:*
251, 25%
717# 71%
31*8 31
4% 4%

1021# 102%
116% 115%
119 117%
371# 38%
358 3%
36 36%
58% 58%
27 % 25-,
321% 326
20% 1973
55!; £->-

38:* 5i%
6 >, 3

301* 5Ci;
20 19%
SB'-t 2B%

Times Mirror—...'

Timken
Tipperary.
Tom Brown
Tonka Toys—....

Torchmark
Tosco
Total Pet
Toys R US
Transamerica—
Tran sco Energy.
Trans World
Travelers
Tribune
Trieentroi
TrlContlnental—
Trinova Corp. ...'

Triton Energy....
Tyler

UAL
USX
Uceel Corp..
Unilever N.V.

—

Union Camp .....

Union Carbide ...

Union Electric-
Union Pacific . ..

United Brands—
Unocal—
USAIR Group—
US Fidelity ft Or.
US Gypsum
US Homa -

67%
425#
0%
05,

50
315,
3%
17%
33%
56
46!#
307#
46%
67%
IS,

305,
675,
16
12%

S3 5a

165.
197,

216%
50%
21?#
30%
56%
28%
20%
S3
41%
391,
6%

115%
35%
56%
431;
5-

j

6%
62%

68
42%
0%
0%

305-

51%
3%
17%
33!;
35%
47:.
51
46
66%
17j

30%
67%
15%
12. 5

52%
16%
20

219
,

49%
!
22
30%
56%
28%
20%
327#
39%
38!,
6%

US Shoe 22i,
US Surgical 25%
US Tobacco..— 44 %
US Trust 57%
US West • 59%
Utd. Technolog.. 46s,
Utd. Telecomms. 1 29%
Upjohn

,
90

VF J 34
Valero Energy,..; 7%
Varlan Assoc#.—

j

257,
Verity Corp. 2%
Varnltron .j 10%

Vulcan Materials! 1065,
Walnoco OH. 61,
Walgreen. .! 37%
Welker Hiram 27%
Wal-Mart Stores.

1 467,
Wang Labs B i 13?,
Warner Comms. 48%
Warner Lambt ...' 517,
Washington Post;158%
Waste Mngmt—i 55%
Watklns-Johnson 407,
Wells Markets—' 36%
Wells Fargo IU0
Wendy's Inti ! 12%
W Point Peppl— 625,
Western Airline.. 10
West Nth Am ...J 1

Western Publsh ^ 14
Western Unlon-H 35#
Westinghouse — .! 671,
Wastvaco 62%

Weyerhaeuser...J 35%
Wheeling Pitt# ...I 9%
Whirlpool —

|
72

Whittaker 53%
Willlam otte Indsl 415#
Williams Co. .....

j
19i,

Winn-Dixie Str— I 60
Winnebago ! 11%
Wise Elec Power] —
Woolworth 43%
Worthington— 255#
Wrig ley 48%
Xerox 56%
Yellow Frt Syo... 32

%

Zapata... — I 4
Zayra ! 29%
Zenith. 1 24%
Zero — I 16%

23
237,
43%
56%

:
585#
445,

I

29%
I
901#
34%
7

261#
2%

,

103,

;iob%
45#

;

36%
I 27%
; 47%
i
135,
48%
62%
15B%
53a,
42%
36%
109%
12%
51%
8%
1

14
37,

667,

|
60S,

34%
9
7U,
327#
40%
19%
495,
11

425,
265,
47
56%
315,
37,
20%
24%
161,

NEW YORK INDICES

DOW
JONES

Aug.
14

Au Aug,
12

Aug.
ll

Auk
ISSS

j
Since bmp'

High | Low ! High i Low
industrial#

'

(2/7| |
22/1 ii2/7/SBj 2/7/J2

H'me finds.. 9D.D7i 90.05 90.09 90.13

Transport— 754.00] 748.13< 732.5a 721.75

89.82,

712.88'

81,24

21i«

23.73
1411

BS0.B4 ' BBS ,97i 950.94! 12.62
31/3 \ 9/1 |3 1/3/26 9/7/32

Utilities 210.04; 209.16' 207. 13-' 205.64
' l!l'

“iuiig.ai (1060.66) Low 1832.57 ~TIS2 2.S4)

204.0012 1B.04

I II4|B|

169.47, 210.04
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1B.B
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•Day's High

STANDARD AND POOR'S
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DIVIDEND YIELDS ! Aug. B Aug, 1 July 25 July 18
year ago
(approx)

Dow Industrial 3.B0
1 3.82 3.75

I 3.81 4.65

$ and P Industrial—!

S and
-

PIikTP/E ratio'

Aug. 13
1
Aug. 6

1

July 30 July 83
2,99 1 £.10 3.07

j
3.70

19.11
|

17.48 T¥32~ 17.38" 1 11779

TRADING ACTIVITY
Millions

'• Aug. I Aug.
]
Aug.

Volume t i_ 14 ir if
New York—.} i¥3777

I
TS6740

[
TSiT^l

„ slab )
10.85'Amex.. 11.46

O.T.C. -I 110.831 121J8I 110.57

New York Aug. 14 Aug. 13 Aug. if

issues Traded 1.966 1.B63 1,990
Rises™ 1,014 1,118 1.173
Falls 650 486 461
Unchanged™... 402 3&B 356
New Highs...™. 120 100 74
New Lows - 18 17 25

CANADA
TORONTO I

Metals &
Minerals

*T Aug.
lo

*“! *!!• *U|. 1986

High Low

“WOrmi ! 1917^*
—
(BfBi

BfZ9.I1 (18/4} 2724.0 l |7/3j

,3049.9 3069.7 I&108.6 2100.0 2017.0

Composite I3030J pOiS.O 15036.4 :3041.9 15017.6

Portfo!/o

AL
'1511.S6fISZS.36ll6I9.8l|lB17.76:iS01^6j IGSUi )B/t, 'j 1326.60 Ml

NEW YORK ACTIVE STOCKS
Change

Thursday Stocks Closing on
traded

Anhsussr B’che 2.615.400

NL Industries ... 2,361.200

ICN Fhermsc'l 1.448.400

IBM 1.342,700

Mob/I 1.219.800

price day
bb'. + %
11% + %
24% ;+2%
134% %
34% H- %

BanltAmencs ...

Owens-Cormng
Big Three inds.
Schlumbargar ...

AT & T

Change
Slocks Closing on
traded price

125#

78%
2B>,

3H,
23%

1.154.300
1.033.600
976.500
975.900
950.600

da^

+ »,

.+ S
L+1^

" Saturday August 9. Japan Nikkei (c). TSE (c)

Base value of all Indices ere 100 except Brussels SE—>1.000. JSE Gold—
25S.7. JSE^Industrial—284.3, end Australia. All Ordinary and Metals 600.
NYSE All Common 60s Standard and Poors—10; and Toronto Composita and
Mrols—1.000. Toronto Indices band 1975 and Montreal Port!Olio 4/1/83.
t Excluding bonds. 1 400 Industrials plus 40 Utilities, 40 Financials end 20
Transports. _c Closed, u Unavailable.

WALL STREET

Cautious on

stock and

indexoptions
*T>'»CKS P.EM.ATNED n-.ixed on
Wal! Strec*. jcsierday ai mve:-
tar? »:a>ed on :he «.auiicus side

ahead of the expira'ioa of stock

options acd index :mures
option*. Early support from the

Bond market's reaction :n a 0.4

per cent decline in producer

prices also dwir.died.

By I nm fro Dow Jonej Indus-

trial Average was up 1-97 to

1.546 S-S. maV.ias a rise of 64.26

or. the week, while the NYSE
Alt Comir.cr. index, at S141.99.

rose 19 cent? or. the day and S3.57

on the week. But declines edged
above advances in a volume of

SS.57:r. y hares.

The r.arr.et was expected to

be s J/f.ie stranger, one trader

said, " hut yesterday'* expirations
are leaving investors with
cautious attitudes.”

Early gains :o the Bond market
from fuadarr.en;a!s aided stocks

but subsided soon after.

There were some positive

reports about Federal Reserve
chairman Voicker in discussions
with the Germans, but a reported
rise in German growth has
created the feeling that no con-

certed discount rate cut is at

hand and that the US rate won’t
be cut until la:e September.

Oils found renewed strength.

Mobil rose SJ to 535. Atlantic
RlchSeld $1; to S55 J and Chevron
51 to S42-. Analysts said signs
are positive that Opec nations are
taking efforts to held to the
recent agreement.
They also nnted the possibility

cf an acceleration in the Iran/
Iraq war.

Despite the strong indications
for ci!. Airlines kept their pace.
Piedmont put on to S44I. AMR

to ?5-s«. MVA Si ;c S47j and
UAL S« to S54:. Strong traffic

is making up for the rise in oil

Closing prices for North
America were not available

for this edition.

once*, i ruder* *aid.

Niagara .Mohawk firmed ?! to

$24—analysis said the company's
ex-dividend is orbeduled for

y. 'Miry. Western Air improved
S- to 'AiO;—anaiy«vK menhoned
•he stock u.1 a takeover .-andidau*.

THE AMER1C.\N SE Market
Value index w?s up 0.4 fi ti?.71 6S.

making a n.sc ff 67S on the

v'cek Trading volume Tm share?.

CANADA
Stocks turned lower In slug-

gish mid-session activity, with
major share j^oups showing

little momentum.
In Toronto Composite index

edged down 0-0S to 3030 00 hut
the Oil and Gas index firmed l.S

to 2654.2. The Gold share index
lost 38.5 to 44S2.0.
Bombardier *'

B“ shed t in

$21; in thin trade — it is

expected to win ihe bidding fnr

Canadian Government-owned
Canadair Ltd-

TOKYO
Share prices climbed again on

heavy volume, as duniextic-

demand stocks surged on strong
buyer mnmenium which carried

over from Thursday's- trading.

The Nikkei Dow index ruse

another 111.70 to a new record
lS.37fi.41. Volume was about
l.2bn shares il.fibnl Thursday.
Gainers outnumbered losers by
4834*373. while 113 issues were
unchanged.

Expectations of concerted dis-

count rate cuts by the US. West
Germany and Japan continued to

power the market, though many
investors do not now expect the

lower rates until September,
brokers said.

Utilities. Constructions. Hous-

ins and other dnmcstir oriented

stocks were strong gainers, while
Eloctrnnirs fell.

Profit-taking put downward
pressure on recent leading stocks

in the morning, hut buyers were
caser to grab the issues as they

softened.
Active buying in the afternoon

particularly bolstered Vriiiiips,

with leaders Tokyo Electric

Power and Tok>o Gas making
strong advances.

Investors appeared tn be
moving out of Steels and other
“large" capitalisation .-shares

into Electric Power and Gns
stocks which are more interest-

rate sensitive.

Dfepi!tf sharp jfaiR*

nasi four sessions, hrokers saw
they d» not anticipaie

market so change course.

HONG KONG
Sliuri1 prices rebounded to

cioM." higher. fuHowinij a delayed

rcapiuiic to the Huus k**ns A>>u-

Llalion uf Banks' decision of a

one point prime rales cut

The Hans Sens index Rimed

10 fiO in 1.935 76. the Hons Kons

index 8.37 to 1.21212. whdo
turnover Increased to KK5
55fi.fHm (HKS443.76m).
AlthnuRh the reduction wa*

annnunced before the market

opened, share prices failed to

respond to the news until lato

morning.
, .

Brokers said lower lending

rates should encourage properly

purchases in ilw colony. As a

result. PrnncrTy shares advanced.

Cheung Knng rose 10 cents tn

HK*24.40. HK land 5 cents tn

HKW.4H. Hntehlson Whsmpftft

r«n cents to HK834 25, New WorM
lleveianiuoni 10 cents to

flKSR.Tn and Sun Hung Kal
Properties 10 cents to HKS14.40.

AUSTRALIA
Share markets dosed stronger

in brisk trading, boosted by
further heavy buying of

••quaiitV Industrials and solul

demand for leading Gold issues.

The All Ordinaries index was
12.7 higher al 1.176.5. Th« All

Industrials 24.0 to 1,859.0. the

All Resources 4.1 to 65S.5. the

Gold index 17.1 to 1,152.2. Metals

and Minerals 50 to 541Jl. Solid

Fuels 5.9 tn 464.5 and Oil and
Gas SB to 451.2.

National turnover. 92 Hm
shares valued al SI 17.0m, com-
pared with Thursday's IW.Sm

shares worth AST25.2m. Rises

oil! numbered falls :iP5-:n-2U5.

Brokers sa*4 ihe -trone rally

amonc Blue Thin Industrials if.ix

in response tn the firmer dollar

and aniioination of an ‘.incoming

rough budget. They .iIjo said

the market was buoyed by snVj

ratline among heavily-weighted

situation Flocks*. „
The Bell Group and Bell

Resources pained 50 rent* and 30

renip rcswcltv^ly ASI0.?0 ;inu

SO on speculation Robert

Holmes a Court may sell his

BHP stake. B11P slipped 10

cents to AS? 20.

g>*t'U'ht.'iT. naance.- Hrw
ppm and ftfedi* itoctrs

anwotf Hie bmur'- »

bullish ItivestPf «nflWB»s
Among :hr Medio ‘.fcjuc*

Corp added aiwtbcf 4« «s« :
.

1

eem;-; tn A'SftWk «.»*

and Weekly Times ewed 4 wi;,

10 .VSfi 16* a . .

W'oolwnrtM row P cento

XVilQ on a turrrtv«f rff pji*:*;

than 5m shares. IH, vt'

40 cents To AW-Mi '

_

r?2'

firmed at ihe ljiwr 1 #*

Hivr shares, off 4 cents- u
ASB.W.
GERMANY
aiany share pr«e* ended near

U,tr day's lows as prufit taWas

held unabated w rtw dose.

Few othor fiWort were

evident volume much
lower than In recent days. VH'

came under quite.' hfftv pres*

wire, down DM Ji « 511, cn
concern its fnithenRnr.fi Rtfints

issue of non-voting Pre/ercno'

shares wetild not he atiractiw
Operaions overltv.ke:t the

slightly firmer dollar fnne and
renewed spccuIuHnn Germanv
may cut' interest fates nexl

month.
The CnmmeTxbanfc Index id SO

leading jharrF. ra!n,lat«l «t mid-
session, felt 24.8 in' 2,009.80.

Banks had Deutsche TOf 7

lower at 820. DreMner DM 37»i

at 4*7.80. t.’ommntbank PM 3.50

*r nt« and BHF DM ? nr 53?.

New UstirtK. *f»rrs Roods

maker Ynmii. which shnt up to

nearW 78 times cxnwtctt
earnings at DM 1.3PS Thursda*'.

Inst much of this to end F)M M?
iW-n at l.n<0. It had been
jpP>jed at DM 310.

JOHANNESBURG
Gold shares slijshtly ea>ier.

atthough many Issues moved off

their early lows, rn late trading
amid seme bargain hunting a:

the lows.
Industrials were mixed-

STOCKHOLM
Slight fall- from the record

levels reached earlier tn the
week, due mainly. 4ft profit-takins.

Pharmacia rose Kr d to 214
on better-thaa-espected slx-

menth results.

Aiea dropped Kr 14 to 365 on
a more disappointing flrM half
result.

CANADA
Stock

Aug. A
1

U
3
9

AMCA Inti 14% 147#
Ab.tibi 23*7 24
Aonico Eegl.. 27% 27%
Alberta Energy 12% :2%
Alcan Aluminium 42% 42%
Algoma Steel... . !!% 13%
Bank Montreal 32% 32%
Bank Nova Scotia 15% 16
BCE 30%
Bombadier A .. .. 31% 21%
Bow Valley. . . . 11% 11%
B.P Canada Res .. 29.

s

23%
Bra lean a 25?# 25-,
BC Forest 13 13%
CIL 27 37
Cadillac Fairview 31J? 30%

AUSTRIA

Aug. 14 Price + er

Stock
Auq. ! Ain
14 . 13

Cam ball Rad L—
Can. Cement Pt.
Can. NW Energy.
Can. Pnckers .. ..

Can. Trustco— 1

Can- Imp. Bonk..
Can PaclOc.
Can Tlra C
Canfor
Carling O'kfe.—
Chioftaln
Cominco
Cenlagos Minn..
Com. BathaLA^

Coremark Int
Costain
-Denison Mines-..)
Dofaseo Inc.

Dome Mines. A"*

25%
14%
15
16%
48
17s,
14%
14%
13%
13
10%
13
4.75
23

,
25%
14i,
15

<
16%
48

I
17%

• 15' =

J

15.',

! 14

;
i2%

I
10%
12%

; 4.85

!
827,

61, I 6%
141, t 14%
5't : 5%
23% |

24
9 : 6%

Stack

1 Aua.
14

Dome Petroleum
Domtnr
Falcon bridge—
Fod. Inds.A
Gcndis A
G-ant Y'knlfe .. ..

Gt. West Ute
Gulf Canada 1

Hawker Sid. Can
Hudson*# Bay.. ...

Husky Oil

Imasco
Imperial Oil A^—
Inco
lndal
interprov. Pipe-
Labatt 'John) .. ..

Lac Minerals
Loblaw

1.35
32%
18%
15%
19 >«

30-'

t

8.50
X4S,
27%
26%
B%
55%
41%
16%
14.-
38%
24%
24%
13

*i?

1.25
31%
19%
16
tfi%
21>
8.50
14»n
=7hi
28%
6%
35%
40%
16%
14S„
59
24%
24%
13%

Stock
J
Auq. ! Aup
14 > 13

Maemlt BtoedeL-
Magna Int ™-.--

]

McIntyre Mine*-
Mitel Corpn.....-..;

Molson A ......

Moaro Corpn
Nat. Bank Oaft-.I

Naranda Ino ...—

;

Norcan Energy—!
Nth. Telecom,.-'
Nava Alberta
Numac Dll ft Q-.i;

Oakwood Pet..—!
Pancan Pet ;

Placer Dev ....<

Power Corp..—...

j

Quebec Sturgeon;
Ranger Oil. <

•took

Raed fitanh'oe
TUo Aliiom
Royal Conk Gan„
Royal Trust A.
Sceptre Rss»-
Seagram - -
Sun Can. A,
ShellCan. A.
SHL System'hte.
She lea A
Took B. -
Texaco iCanadav
Thomson Nows A
Toronto Com. Bk
Tmnsattn A.

i
Trans. Can. Pipe
Verity Corp
Walker Hiram ...

Wcoast Trans ...

Weston (Geo)

'Aon.
14

B4
S3%
33%
S3
3,56
81%
12%
22%
36%
an%
24%
28
sn
23%
291#
10ns
3.20
38
12%
3j%

Aua
13

53%
23 J*

33%
32%
1.65
B8's
1»%
22%
25%
21
24%
37%
50%
23%
29%
Ifri#

3.10
37?,
12%
54

Sch. —
Credit'nst’itpp;. 2,230
Gassser 3,430
Interunfall 13,350
Jungbunziausr... 19,450.
Laenderbank 2,230
Perlmooser 615
Steyr Daimler^... 157

-5
-1

VeitscAer Mag ... 10,600 —190

BELGIUM/LUXEMBOURG

AJJ. Tl- *xt
19

High
86

Low

AUSTRALIA 1

Ail Ord. (1/1/B01 1176.6
Metals ft Mnls. Oll/ID)

j

&4T.B
1163.

a

656.6
1160.2

637.0

1149.2

685.7
1247.0 (7/51

532.0 (24/8)

I010J (2/1)

481.1 (20/5)

AUSTRIA
]

Credltb k Aktlen HO/ 11/8)! (0) in.es 2S3.70 2SE.B5 266.64 (23/4) 225.58 (5/6/

BELGIAN
Brussel SE 0/1/84) <e> 8889.49 8806.59 8781.97

,

3809.49 (14/81 8768.91 (16/11

DENMARK
Copenhagan EE (8/1/83) 100.85 SOS. 4, 206.05 2IH.Z1 250.70 (10/4) 195.68 (B/l)

FRANCE
CAG General (31/1Z/8Z)
Ind Tendance (SI/18/82)

(Cl

(Ol
586. B

148.2

584.

D

147.2

888.4
14B.B

411.8 (18/61
154.8 (12/5/

287.8 (2/1)

101.6 (2/1)

GERMANY
FAZ Aktlen II1/J2/5B)
Commerzbank H/12/S81

867.07
ZOOB.B

674.50
Z034.fi

8S9.S3
2020.0

BSB.1B
2002.0

753.88 <17 If)

2278.8 (17/4}

6S5.92 (22/71

1762.4 (22/7)

HONG KONG
Hang Seng Bank(31/7/S4) 1816.76 1886.18 INB.IIZ 1805.00 1985.78 (15/8) 1553.94 (19/5)

ITALY
Banca Comm ltal.(1>H) (Cl 785.09 749.99 744.67 BOB.20 (20/6) 464.67 (24/1)

JAPAN* *

Nikkei / 18/6/48)
Tokyo SE New (4/1/68)

I8S78.4l{l82B4.7
162B.Z9; 1616.09

18000.76
1495.14

17784.7
14700)2

18378.41 (16/8)
1523.20(15/8}

12891.6 (21/T)

1325.BE (21/1)

NETHERLANDS
ANP.CBS General (1870)
AN P.CBS Induat (1870)

288.7

287J
287.7

299.8
297.7

298.7
296.8

297.7

287.7 (15(8)

299.8 (14/8)

240.4 am
254.0 (5/5)

NORWAY
Oslo SE (4/1/BS) 851.06 848.18 548.05 544.58 402^1 (10/ 1) 331.81 (4/8)

SINGAPORE
Straits Time# (30/12/68) 888.86 802,62 797.90 780.07 803,85 (15/8) 563,34 (ZB/4)

SOUTH AFRICA
JSE Gold <88/9/781

JSE Indust (38/8/781

- 1589.3

1302.fi

1572.8

1226.0
1540.8

1287 .5

1806.4 ni/81
1802.6 (15/8)

1109,1 (21/4)

1019,5 (2/1)

SPAIN
Madrid SEGD/12/BE] (C) 191.88 1S7.B8 188.17 184.77 (12/ B) 100.85 (3/1)

SWEDEN
Jacobson ft P I3I/12/&B) 2567.85 2582^4 2692.64 2020.82 2620.82 (12/1) 1720^7 (29/1)

SWITZERLAND
SwissSankCpn (51/12/58) 640.6 637.4 687.8 685.fi B25.6 (8/1) 487J (4/8)

WORLD
M.S. Capital Inti. (1/1/70) - 84 8.7 846.1 840.7 846.7 (15/8) 249J (28/1)

Aug. 14 Price
Fr*.

+ or

B.B.U 3,250
Banq. Gen. Lux.. 15,600
Banq. lnt.A.Lux.. 14,975
Bekaart. 11,900'
Clmont CBR. -... : 3,850
Cockorill 137
Deihaize 3,150
EBES 4,800
Electrobe 1 14,925,
Fabrlque Nat— . 2,065
GB fnno BM 7,800
GBLiBruxi ; 3,215]
Generale Bank—' 6,030
Govaert —- 5,660
Hoboken ; 7,530!

+ 2

+35

-25'

+ 10

Kradletbank 16,100
Pan Hldgs .11,050,

PetrofTna —- 8,850
Royale Beige 27,500:
Soc. Gen. Beige. 3,190
Soflna 10,300
Solvay - ! 7,650
Stanwlck InO i 230
TractInal

|
6,560 -10

UCB
j
8,250

Wagons Uts ! 5,740 -100

GERMANY

Aug. 15 I Price + or
.• Dm. —

DENMARK

Aug. 15
I

Price
KnrS

+ or

Andelsbanken

—

Battles Skand
Cop Handels'nk.
D. Sukkerfab
Dansks Bank
Da Dansks Luft.
East Astatic^
Forenode Brygg,
Foreneda Damp,
GNT Hid™-

I-S.S.B
Jyake Bank™.
Novo Inds*.
Prlvatbanken ™...

Provinsbanken ...

Smidth (F.L.1 b...

Soph us Berend...
Suparfos.

FRANCE

Aug. 14 Price
Frs.

+ or

EmprantWi 18751,575
i
—23

Accor '

AlrUquide f

bic :

481 ] +3
785 I

608 I -6
Bongrain —;1,950 +20
Bouygues '1.385 +25
BSN Gervals™ '4,095 +15
CIT Alcatel 12,020 -20
Carre four 13,370 —5
Club Medlter'n.J 609 +26
Qe Bancaire ]1^45 -5
Gofimeg. i 406 —3.9
Dsmart 12,145 + 35
Darty— /3.770 +25
Dumes SA ll,49B —7
Eauxicae Gen) .-.11.199
Elf Aqultane 299.8 +i.b
Essllor. :2,S89 +39
Gen.Oecldentale|l,040 +1
I metal— -j 59 I -2
Lafarge Coppea.!l,353
L'Oreal 3,652
Leg rand.— 4,390
Matsons Phoenix 204.5
Matra SJV 2,406
Mlchelln B— 3,420
Midi (Cle) -....,1,718
Moet<Hennes«y™:2 age
Moulinex ; 79.1
Nord Est • 190

Peugeot S.A

1 752
...-394.5

.....1,050
I.)™! 592

1334
'1,955

™...!l 685
.....I 472

Thomson (CSR... 1,598
Valeo

|
482

+ 7
-48
+ 215
-1.6
+ 1

+ 31
+ 4
+ 84
+ 1.2

+ 6.6
+ 17
-5
+ 1.6

-10
+ 7
+ 6

|

+44

|

+3°

! -Is

I -10

{acg .• 3X1.5 -0.3 f

Allianz Vara 1 a.*m +2
“ BASF 264 . -2.5
0 Bayer ' 2B5

,
-1.2

Bayer-Hypo...™. . 387 -14
Bayer-Varain

—

.1 638
I
-5

a BHF.Bank .1 952
573
528

-7

Brown Boveri™*
Commerzbank. . 316 -3.6
Cont'l Gummf .. . 519 -a .5
Daimler-Benz— .1,240 -7
Degutsa 1 472 -3

+3
Deutsche Bank 820

1

-7
- Dread nor Bank- . 437.1 i

-3.7
S Feld'Muahle Nb 297 •: -a
.. Henkel . 436

Hochtief
Hoechst . 266 I

-1
- Hootch works . . 160.5 —7.5

Holzmann (P 1... . 660 -9
- Horten . 213 —1

-11.5

Kloeckner. . B3.1 -1.9
Unde 736 1 -3

.. Lufthansa .] 196.6
1
+2.5

(j
MAN -1 238.5 + 3.5
Mannesman/! .. . 180.5 — 11.6

^ Mercedes Hid ... -1 1,066 — 19
Metallgesell .... • 318 + 2

0 Muench Rueck. 2,58t :

u
Nlxdorf 640 ~3J
Porsche 1,070 -5

n
Rhein West Elect! 226 -2
Rosenthal 369

694
— 12.6

V.E.W.
|
162 -i

Vereln-West 1 428
Volkswagen 1 511 -ii

• ITALY

[
Price

Aug. 14
j

Lira
j

+ or

- Bastogl-IRBS™... 600r-5 I
3.595 1’

. C.I.R.

™ Credlto Itallano.
13,8301 +330
3,316l + 15

16.260/ +70
162,4O0 1 +5,100. General Assicur.

. ItoleemenU.™
La Rlnescente ™.

75,800; +S.7B0
1,179: +79

. Montedison 3,6061-4 •

Olivetti 17,380, +415
7,630 +76

Saipem -
Snla BPD

6,500 —69
5,90oJ +200

Toro Asslc 98,496,

NETHERLANDS

Aug. 20 Price
FIs

ACF Holding 353 —25.5 S
AEGON 105.G

-3 5
AJCZO
ABN 603 -28 S
AMEV™
AMROm 107J. -5.3 S
Bradero Cert 257 -2 S

14.5 —0.1 s
BuehrmannTeL. 211 -1.5 t
Cnlland Hlgt™...™ 19.6] - \

Oordtscha Pet'm 182 -0.3 Z
Elaevler-NDU™.... 239 +3
Fokker 79.81 +0.3
Gist Brocades —. G6

Hoogeveni Bl.fll -28.2
Huntr Doug NN

.

66.7/ —0.6
Int Meucllor
KLM

84.71 -1.1

KNP 164.S
64.5]

-i.B
jHoarder

Nat Ned Cart.™... Sfi.7 -1.8 |Nod Mid Bank.... 220 -2 *

Oce Cnnton 514 -1 A
Ommeren (Van)., 37.6 + 0.1 A

Philips 52 -0.6 B
Robeco 03 +o£ a

Roll n co 84.5
60.7

Royal Dutch
|

196 + 1.S B
504.2 —3.3 B.

VMf Stork. i 305 -8 B
VNU_ 345 —3
We#sanen

[
79 .81 —0.7 ®

West Utr Bank... 1 50 1 -- C

•sehsi
lro 88 <l**oi*d on the tadhrldual

STfa&JLa « tMt traded prices, s Dealing# suspended.

la Kroner!*™
- ' ™ 61 B6ril> U rt5*hu* ** ““* • Pries

NORWAY

Aug. IS
! Price I + or
/Kroner —

Bargans Bank...
Borregaacd™ ....

Christiana Bank.
DenNorake Cred.

160
;

+2.5
065
178 +4.5
162 ! +0.5
9 6.6i +1
135 -9.5

Kvaerner. 169.5 -0.5
Norcem™
Norsk Data

95
220 + 1

Norsk Hydro
Storebrand

144.5' +7
270 1

SPAIN

Aug. 14
Price I + or
Pta% -

Bco Bilbao.. 1,040 +20
+ 35
+ 30Bco Exterior 420

Bco Hlnpana - 424 + 7
Bco Popular.. 1,275 + 60
Bco Santander... 784 + 36
Bco Vizcaya 1,450 + 25
Dragados 366.5 + 17.5
Hidrola 116 -0.5
iberduero 167.7 + 1.7
Petrol 00a 361 + 1.5

Telefonica..™ 194.7 + 5.7

SWEDEN

AUSTRALIA (urthiMd}

Aug. 15
Prioa I + or

;Aust.i • —

Aug. 15
Price +'or
Kronor —

212
550
365
695
227
305
294
303
225
560
317
214
73D
182
571
338
180
338
560
409

i --14
i -5

ja-
1 - 1

"

}~2

1
+2

!
+6

;

— 17

1 -5

r
-2

!

+4"

SWITZERLAND

Aug. 15

do. IPart Certs)

Price
Frs.

6
,
900 '

625
3,750]
1,6601 +10
3,300! + IS
2,360i
3,750{
3,500 +50
1,750 -50
05,26 1>! + 1000

150Roche HID ..10,475 +151
bsSuchard. 6,28s! —85
Oil 3.7401 +40

Gen. Prop. Trust! 2.62
Herdle S/ontes)..., 3.63
Hartogsn.Energy 1.8
Herald wynmes- 6.16

2.48
Industrial Equity 6.9
Jlmberlana FJ»J 0.22
Kla Ora Gold....- 0.17
Kldston Gold 7
Lend Leasa 8.74
M1M™ 1.78
Mayna Nlcklesa.J 2.78

|

Nat. Aust. Bank..! 6.4
News...™ > 23.5
Nicholas K!wl.....i 3.15
Noranda (P.Plpcftl 1.3

North Bkn Hill...., 2
Oak b ridgo 0,75
Pacific Dunlop™.; 3,4
Pancontinental ™' 2.45
Pioneer Cone..... 2.46
Poseidon 1 2.7
Queensland Coal 1.61
RaoklttftColiTmn 6.1
Repco ! 2.35
Santos 3,7
Smith Howard.... 4.45
Thos. Natwide 5.15

Tooth™ -
|
5.7

Vamgas.. 2.5
Western Mining™! 3.56
Wastpao Bank..../ 4.64 1

Woodslde Petrol J 0.92
Woolwortha .... 3.1 j

Worma/d Inti— |
5,95

|

-0.6J
+ 0.13
+0.1
~aix

+0A
-0.02
+OJH

+"oji
+0.01

+ai8
+0.4
+o.os
+0.1
+ 0.06
-0.05
+ 0.02
+ 0.06

+ 0.01
+ 0.1

+ 0.06
+ 0.07

+ 0.03
+0.1!
+0.01
+ 0.08

HONG KONG
1

Aug. 15
I
Price!
HJC.S

Bank East Asia
Cathay Paalfic....
Cheung Kong ™...

China Ught
Evergo
Hang Seng Bank.
Henderson Land:
HK China Gas.
HK Electric
HK Kowloon Wh™j

HK Land
,HK Shanghai Bk™

HK Telephone™.™
Hutchison Wpa...|
Jardlne Math !

New World Dew™]
SHK Props,
Shall Elect

j

Swire Pac A™
f

Wlntor Inds™.
World Int. Hldgs.)

1B.4
6.66 !

24.4
]

16.6
0.59
36.26|
2.62]

16.6 I

9.65|
8J

|

-6.4
7

11.9
54.86!
16.7
6.7

14.4
0.66
13.5
7.7
8
a.7B

+ 0.3

+ 0.1
+OJ

+ 0.05
+0.1

+O.K

+ 0.5
+ 0.3
+ 0.1
+ 0.1
+ 0.01
+ 0.1
+0.2
-0.1

JAPAN

Aug. 15 Price ,'+ or
V*n

Ajinomoto 1,850 +50
All Nippon Alr....[l,100 I —90
Alps Electrlc-...|1,640 | —10
Asahi Chem 1 876 I +85
Asshl Glass. ...1,300
Bank Tokyo™ 940 I -5
Bridgestons 1 640

|

—5
-7
+ 5
-20
+20

Brother Inds......; 619
Canon 890
Casio Comp ...1^40
Chugal Pharm..w!l,250
Dale! ™;1.530
Da]-lchl Kan. Bk.-1.720
Dal Nippon Ink...; 515
Da> Nippon Ptg 'z,S60
Daiwa House ;1,640
galwa Sac. .-2,130
ElsaL '1,860
Fanuc™ -6,150
Fuji Bank.™. 11,760

Fuji nim ;2,600
Fujsawa......

]
1,340

P’Jnikawa elect.) 562
Grocn Cross '2,440
““J^aRaal Evt.J^aio
Hitachi........ 836
Hitachi Credit....(2,170
Honda

. 020
}
n81» Bk. <lapan™i2,430
IfihlkawajlmaHr.t 42 s
jsuzu Motor

( 350
ItOh 1C)....... I Q88
ItoYekado '4.100 .

laaoo1 -300

+ 20
+ 1

-30
+ 80
-10

+ibb
+10
—40
+20
—19
+ 5
+ 110
-10
+ 6
+80
+10
+60
-a
+1
+51
-220

Coies-Myar
Comalco "A”
Consolidated Pet)
Costaln Aust ...

Eiders IXi-
Enare .Res.,,....

i
u»« • 1^30
JJaJima i.iao
566 Corp 1,380
Kawasaki Stoel_; si

6

K,rin 11,610

Kobe Steel 187
Kamatsu 490
Konishiroku—_ 633
Kubota.™.™™.— 4is
Kumagal 955
Kyocera. 3,600
Marubeni 492
Marui 3,830
Maada Motors.... 3B5
MeijaScuka™ 830
MIE...... ...... ........ 1^50
M'bishl Bank....™ %7«)
M'bishi Chem..™. 899
M’bishl Corp ...... 1,090
M’bishl Eleofc,..™ 472
M'bishl Estate. .. 2.340

-50
+ 30
+ 20
-3
+ 50
-1
+ 39
-7
+3
+36
+40
4 14
-60
—8
+ 16
-10
+ 30
+ 14
+ 30
+8
+40

JAPAN (axitfnutf)

i
Price:

Aug. 15 Yen
+ 0f

.

MHI 683 + 12
Mitsui Bank. 1.130 ; -ID
Mitsui Co '661 ' +»
Mitsui Estate—..;a,040

' -10
Mitsui Toatsu.... 401 -34
MltsukosM '1,360
NGK Insulators... 859 1 -7
NIkkoSec %89Q .

.

Nippon Denso™... 1,570 • - 10
Nippon Elect 1,460 -10
Nippon Express.. 1,240 ' +50
Nippon GakM™— 1,800
Nippon Kogaku™< B84 -8
Nippon Kokan™..' 250 i +

1

Nippon OH 1,150 +30
Nippon Seiko 471 . +2
Nippon Shlrapan 1,560 ' +30
Nippon Steel ! 302 —1
Nippon Sulsan 530 • +9
Nippon Yusen....- 550
Nissan Motor 561 ! + 11
Nlsshln Flour ' 830 +5
Nomura™.™ 3,290 : —10
Olympus. '1,010

.
—SO

Onoda Cement .. 605 +27
Orient Finance.. 1,370 —10
Orient Leasing ... 4,420 + 130
Pioneer™ 1,850 —50
Ricoh — 774 : —7
Sankyo 1.520 +so
Sunwa Bank. 1,430 +10
Sanyo Elect. 395 :

-6
Sapporo

: 1,400
;
—10

Saklsu I House™ . 1,530 +10
Seven Eleven— . 8,900 ' —200
Sharp 848 -4
Shimizu Ocnstn™ : 709 . +58
Shionogl -1,460 : +20
Sh Iso Ido 2,040 I +10
Shows Denko™.... 380 1 —3
Sony-- 2,820 I -10
STtomoBank '9,340 1 +20
S’tomo Chem™ 1 451 +3
FtomoOerp.™ i 1,150 +30
S'tomo Elect. 1,570 ' +20
S'tomo Metal 165 ' —4
Taisol Corp..: ' 718 1 +30
Talsha Marine—.. 1,100 +10
Talyo Kobe Bank! 745 J

+3
Takeda -..J1,990 : +00
P.K- ;3,080

j
+30

Teijin 613 ! +28
ToaNenryo™ 1,670 1

Tokal Bank 11,100 ! +80
1okk> Marine

;
1,670 +30

Tokyo El set Pwr. 16,750 + 350
Tokyo Gas™ J 920 ] +32
Tokyu Corn— >2,380 •’ +60
Toppan Print ,1,650

;
+10

Joray™ — 753 I +63
Toshiba Elect™.-- 635

;
+7

Toyo Selkan 2,5oa
Toyota Motor™...

;
1.370 4 +10

USE Inds 1 207 +6
VlMot 19,350

(
-20

Yamaha. 675 —20
Yamalohl Sec— ,1,870

}
—20

Y,maneuchlPhRii8.l70 • +30
YamazakU.™ 1,490 -10
YasudaFIra - 953

1 +4

SINGAPORE

Aug. - 15
j

Prtoe
j
+or

+0.10
-O.M

Boustead Hldgs' 1,14 +O.K
Storage...T™{ 3,83 ! -O.rt

J
88 - 8.00

Gentlng™ „..‘i 4,52
Haw Par. Bros. ..i 3.28
Hong Leonp Fin™ 2,50 I -0.08
Inchcape Bhd

J. 2.35 « .... . ..

Keep* Corp 1,00 : +o.M
Malay Bonking™. 3,82 ' +0.0:MNny uw. md- 1.48 I +o.Ba
Multi Purpose. .;. 0,44 :

OUB - 3 *1
PubHo Bank.™....| l.or

,
4.0,0,

Sima Darby..
;

1.43 . _o.oi
Blngapora Air™.™| 7,»6 1 +0.0i
Singapore Praia,] ewo

} -*o.w

XnnLaa Bk* 1 *0.\0OOB. ; 1 4,34 >

SOUTH AFRICA

Aug. 16

ii&E-:;; i80
!

+0-’“

Allied Tech 90
Angle Am. Coal...| 29.50! +0.M
Angle Am. Corp™i 68.30 +0.?8
Angle Am. Gold™. 2B6 1 -9
Barclays Bank, at.BO: +QJS
Barlow Rand

; 19.1 b; -0.45
BuffaU 99
cna oaiic™ ™.l . a.sK ;

Currie Finance...] C.oS
g° 64.76 +0.UI
DreifOntoin

1 $3,00 + o,Mi
r. S. Cons 3535. ..

47AO
Hlgnvalp Steel 6.5c

i 10.60 +0,90
Nodbank sm
OK Bazaars ™..i 16 . ;

Rembrandt™...™.! 78 i —3
Rust Plat™.™..™ 54,00;
Sarron ! za 75. . ..

Hldgs I0i v ...

98.25: -+0.»
Tongeat HulettsJ 7^>0jr™.™a..
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COMMODITIES AND AGRICULTURE
Tr

LONDON STOCK EXCHANGE
REVIEW OF THE WEEK

report stirs

up Chicago markets
LONDON*

OWEN W CHlCAGO AND RICHARD MOONEY IN

. SOYABEAN AND grain' prices however, with tightening sup-
on the Chicago Board of Trade plies—exacerbated by demand
fluctuated widely this week as from crushers in Europe and
Traders first anticipated the US Brazil—said to be forcing pro-

.
Department -of Agriculture's cessors to reduce running times,
latest crop estimates, published Further European demand was
Wednesday,7 and - then, after" reported yesterday and by mid-
iheir expectations of another morning the September contract
bumper crop iiad heeh con- was trading at $150.10 a tonne, as high as £3,000 a tonne and
firmed, reacted against the fall up $6.40 on the week. as low as £1,600 a tonne this
the estimates had triggered,. Soyabean traders are now year speculators seem anxious

The USDA report -confirmed
loolrinS forward to the an- not to be left behind by the

thatV ccmixS JrepsSdbe ““to government next decisive movement. But

below last ye^s Ser levels
pr!t^ ^PPort levels for this there is little to give them a

but inSVated thatfche recent
ycars

J
harvest

'
wh,ch ar® clue as to which direction this

d?oi^SrSd <tone 1^ d^a“e ra
?
e

?
f wil1 *** With Brazil’s peak

tL. SUrl W‘J't
_a bu?he^is increasingly frost risk period now in thefnixi, >chue

suggested.
widely anticipated.

In London and New York
past and this year’s drought
scare fading the bulls are pin-The biggest price movements platinum and gold provided 3Sf S" r

B
hopes on rumoursora in 'tna antrnKaow niimnlmf jl a v . _

touched $4.80 a
Monday, dipped to $4,671 tious by restricting supplies.
immediately after She news but "This threat would be much tion 'should become cl
rebounded later. By mid-session 'more serious in the case of around the middle of next i

yesterday the pace was quoted platinum as the Republic however when the Bra
at $4.75*. showing a net gain on accounts for more than 80 per coffee Institute publishes a
the week of half a. cent. The cent of Western world supplies, dated cron assessment
nearby August

,
and September So it was this metal which made _ + . _ .

'

. .

delivery months, were firmer, the pace in the market, touch- .
^ Tn® London Metal

however, ibnlled by short terra ing a peak of $560 a troy ounce
tightness in soyabean meal in London before easing back
supplies, and were showing to end the week $40.50 up on
gains on the week of 12* cents balance at $543 an ounce,
and 7i cents respectively. The bullion market price for
Meanwhile the December gold reached $394.50 an ounce _ , .. ,

maize position was showing a on Monday and ended the week uct,0,
n v

i?!
5..r

own ***596

net rise on the week of 3 cents $13 un at $382-975 an ounce.
1 " ” ” ’

at $1.73 a bushel, but December Coffee continued to be the

Ex

further ground, helped by
figures from the American
Bureau of Metal Statistics show-
ing that refiners stocks of the

metal were down 16.787 tonnes

| ALUMINIUM 40,000 lb. cants/lb

:
Close High Low Prev

Aug 51.9b — — 51.85

Sapt 52.10 52.10 62.00 52.00
On 62.20 — — 52.00

Dbg 52.50 52.50 52.25 52.35

Jan 52.60 — — 52.45

March 52-90 — — 52.75
May 53^0 — — 53.05

Sept 53.66 — 63.50

Dac 53.75 — — 53.60

J

UVE HOGS 30.000 lb&. cants/lbs

tonnes in July. With rumours
of continued labour unrest at

Close High Low Prev

Sep 1879 1879 186S 1B62
Dac 1960 1961 1941 1938

Mar 2003 2005 1990 1987

May 2032 2023 2020 2018

Jul 2056 2050 2050 2040
Sep 2085 2077 2070 2065

Dec 2111 2108 2095 2033

wheat was down 1| cents at liveliest of London's futures jU
Bn
? ilhSIII

1

wl
?2.60 a bushel. . . . markets with daily movements

work, providing further upward
pressure the cash quotation
ended the week £9 higher at

£268.75 a tonne.

By contrast the cash nickel

Analysts explained the rally in the November position rang-
in soyabeans as a reaction to ing between £85 and £35 a
the contract low reached earlier, tonne. But the see-saw action
In addition, they said, traders of the market meant that the
who had sold short of beans overall trading range on the
and grains in advance of the week

.
was a relatively modest price ended £119 down on the

report were buying back to £145. The see-saw ended the week at £2,503.50 a tonne re-

cover their positions. “It week on a strong upswing with fleeting recent heavy Soviet
doesn’t mean we have hit the November coffee gaining £80 to sales of the metal, slack buying
low yet," cautioned one trader. £1.902.50 a tonne yesterday, up interest on the part of stainless

are re- £60- on balance.Meal fundamentals
garded as more constructive.

steel manufacturers and the
Having seen the coffee price absence of producer support

WEEKLY PRICE CHANGES
I" Latest

|

prices

I

per tonne
unless
-stated

[Ch'nge
on

week

1986

METALS
Aluminium I

[

Free Market c.l.f.-.--—— 151250)250 —
Antimony,
Free Market 99.6£.._ ,.|S2300l83BO;~73

Copper-Cash Grade A. £873.5 1—8
3 months Grade A. 1 £884.85 i—7.5

Gold per 02— S383.875 + 13
Load Cash £868.75 + 0
3 months - — £869 +9,38

Nickel —:

Free market —— 168iX88c —5
Palladium—.. 6136.00 +9.60
Platinum per os. — ~-

6iD5ono70'Si4Don<Ga'ii isamn

52800(3850,12770 (27 sot)f?3S0
£1080.6 [£1088.5 £870.5
£1043J85&1059.25(£888.6
8337.86 |S369.075

1 1337.5
£889
£397

£393
i£291.5

Quicksilver (76 lbs}' -
Silver per oi.~
3 months peroj •—*-

Tin -
Free market £•»

Tungsten Ind
Wolfram (23.04 lb)

Zino cash ...

5 months —

—

Producers

8643.00 i+40.75!

8146)155.—10
356.85p
364.70p

£3,070,TOO'

.
;5B8.i6

.1 840)48
£548.5
£543.5
8840

+4.50
+435

k-1.78

382 r842c
j
1 96/3 1So

6106.76 [8137.50
1381.00 1*565.00

8880/300JB501860:8145(155

£833.5
£241.23

188(1 88c
1*95.25
*34830

INDICES

REUTERS
Aug 16 Aug 14 JM'th ago’Year ago

1448,1-1451.61 1438.1 ] 16B9J
’
(Bass: September 18 1331 -IDO)

"

DOW JONES
Dow | Aug

|
Aug";

Jones 14 I 1» • ago
|
ago

Spot 117.36117.53 - 114.76
Fut 115.13116.37 116.39

(Base: December 31 1831-100)

COCOA
453,05p
464.85P

'

t
871.85
865/70
£684.5
£588.5
8830

45S.10p [317.70p
466.80P ,325.60p

te8MMfi2M.£6,42B|4Bn
869.74

J
*68.16

*66/63
8654.5
MSI.

5

*840

*40(48
£409
2419.25
>8660/670

Locked in an £8 range, futures

drifted to an uninspiring close.

Physicals wars also vrry quier with

many o! the producers and' consumers
observing the religious holiday,

reports Gill and Duftus.

COCOA

[Yestcrday'sl
Close 1+ or

£ per tonne;

GRAINS
Barley Futures. Nov.;>

Maize French..:

WHEAT Futures Nov....—..

SPICES
doves. •

Pepper white....-

black —
OILS
Coconut (Philippines)
Palm Malayan

SEEDS
Copra (Philippines)

£106.10 j—0.05

£151,00 {-1

£106.66

*4,650
85,600
84,060

[32002
SlD7w

8140z

+0.05

+ 50
[-300
+ 60

(-83.6

Soyabeans (U.8.1 - i
"8178

OTHER COMMODITIES
Cocoa Futures Dec
Corfee Futures Nov.
Cotton Outlook A index....

Gas Oil Fut. Oct...—-
Jute UA BWC grad -
Rubber kilo
Sisal No. 3L
Sugar iftawi— -
Tea i quality ) kilo.- —
How medl kilo-

£102.30 [£118.80 (£96.89

£133.40

£101.46

>152.00 (8130.00

K121.45

£1438.6 i—13
£1908.5 |+60

8134.5
S330
69.76p
8636
S137X
200p
108p

*460
8415 -

8380 \
8818.5

B1706J5
1588 .

96.85c
18838.76

:

i£98.30

«4,900
*4,600
83,600

*800
1*197

8140
[8145

+6
+ 10

,

-4-0.26 165.28

p

!—18 [8117

(+8 <106p

84,900
*6,786
*4,400

*440
•405

•270
8829.8

£1,804.8 U 1,864.6
£3,007.5 £ 1,651,5
56.85c (36.36c

Sept.
Dec
March

|

May:.—
July-

—

Sept.
Deo

Buslness
Done

1362-1386 |—3.0
1432-1433 J— 6.0
1469 1471 —4.5
1491-1492 —3.0
1610-1513 [—2.5
1625-1526 kS.5

1-6.51549-1551

2.304 (2.463)

1MB 1380
MSB- 1450

1476-1*08

1433 TABS
1612-1508

1660- 1528

1559-1646

lots Of 10

•239.75
1380
64JI5p
1626
•222.5
208p

llllS

*90.75
*213
54p
•690
[•116
17Sp
BOp

Sales,
tonnes.
ICCO Indicator prices (US cants per

pound). Daily price for August 15:

93.9S (SI .78); five-day average lor

August IB: 51.17 (91.15).

COFFEE
Alter a quiet morning the market

exploded into action whan tails ol a

bullish report from the IBC fuelled

a rise of £90. Selling was light end
prices advanced aiaadily. Towards the

close ths report was confirmed and
levels closed on the highs.

US MARKETS
PLATEVTUM FUTURES
closed unchanged with com-
mission houses and locals

dominating trading and
the trade remaining on
the sidelines, reports Hein-
old. The market fell away
initially on the fact that

the- bill for US sanctions
against South Africa would
not be voted on before the
Congress recess, before being

bid up towards the close as

traders squared positions
ahead of the weekend.
Coffee futures dosed sharply
higher to limit-up but the

surge was brief and prices
declined under the session
highs. The burst of buying
came on thin volume. Most of

thi* short-covering was
related to a report that the
president of the IBC said
damage to the old coffee
crop in Brazil was worse than
expected and that the outlook
was for possible problems
with the new crop.

NEW YORK

SILVER 5.000 troy oz. Cants/troy oz

Ciosa Hign Law Prov
August 526.E 530.0 530.0 532.9
Sept S2C.3 53S-5 528.0 534.5
Oct 531.3 — 537.5
Dac 53S.9 544.5 536.0 543.2
Jan 539.9 646.2
March 545.3 651.5 544.5 551.7
May 550.9 558 .5 550.0 557.4
July 56.7 563.0 B51.0 663.3
Sept 662.9 566.0 E63 0 SS9.5
Dac 572.3 581.0 577.0 57E.9

ORANGE JUICE 16.000 |bs: wnts/lbs

Sept
Nov
Jan
Mar
May
Sept
Jan

102.GO

103.90
105.20
106.40
108.65
111.50

1'?4T

102.9S
103.90

105JO
106.30

102.50
103.30
104.60
105.70

103.09
10«.00
ICE -50

106.55
103.16
111 on

men
* •TIM* 50 troy oi: Kftrv O*

CtP’- ’ iTv"
A'JT = «c g — r^c

Oct 550 *1 rr o a.»r

Jan 549 0 F52.0 Wl.o Sff’
April 554.0 559.0 9S70 55r-.'’

July 559.5 665.0 66B.n pip n

Oct 56S.5 — — 6G9.4

FtlrtAR WORLD "1!" 112,000 lbs
centa/lba

Close Hlnh Lov* Prov
Sent 5.33 5.69 5.48 fi.71

Oct 5.54 5 92 5.62 5. 97

Jan 590 6 04 5 90 6.14

March G.57 6.75 e.M 6.75

May 6.7? 6 91 6.70 6.94

Ju'y 6 90 7.07 6.85 7.W
Sept 6.90 — — 7 07

Oct 7.10 7.23 7.10 7.33

CHICAGO
LIVE CATTLE 40,000 lbs. cents/fbs

COCOA 10 tonnes; S/tonnes

Close Hlah Low Prev
Auq 61.45 81.50 BO.75 EO .82

Ocf 60.55 60.80 59.72 59.72
Dec 58.10 58.35 57.80 57.6n

Fnb 57 05 57.10 56.65 56.62
April 57-95 58.15 57.80 57.80

June 57.82 58.05 57.75 57 77
Aua 57.30 57.30 57.30 57JO

UVE HOGS 30,000 lb. cems/lb

Close Hinh Low Prov

Auq 63.67 63.80 62.85 62.57
Pet 55.10 55.40 54 70 F4.7S

n~c 53 07 5?.20 52.70 52.75

Fab R1 15 51.37 Ml 75 FO.pn
April *3.70 45.97 45 P'1 flS.PO

June 47.ro 47.20 46 97 4B.ro
July 45.95 48 91 4«.P«5 46.90
Oct 43.15 42.15 42.15 41.90

Account Dealing Dates
Option

•First Declare- Last Account
Dealings (ions Dealings Day
July 26 Aug 7 Aug S Aug 13
A'Jg 11 Aug 28 Aug 23 Sept S
S-'Tt 1 Sept 11

^
Sept 12 Sept 2?

v • r, rnv’i’i io*it '**r

founded market traders and
featured a remarkable return
of investment confidence. A
week ago the signs were
unfavourable and most investors
appeared to be bearish. Sterling
was nervous, reflectine cynicism
over the £>pec agreement to

restrict nil production, worries
ahminded over excessive UK
monetary srrowth and the trend
in romcany profits was arousing
concern. It was also the start

of a rbree-woek tradin'* Account,
which most traders seem to dis-

like.

Faced with these advers'tfe^.

the market opened slisrbth’

easier on Monday but rallied

fo. close higher on file day. Tie
movement was recarded as little

more than a technical correction

and thought unlikely to con-
tinue. Since then, however,
leading stocks have proai-essed

to the extent that the FT-SE ion

Mas 10.1BQ2 ilOD

loooL

SHARE- PRICE MOVEMENTS
IN REAL TERMS --

1
V«-FT-Actuaries ALL-SHAfC Index

Adjusted for Inflation

-L. I I I L UwnTa -rans 7a 1b T7>a L» so w « te 14Vg

COFFEE ” C *' 37,600 lbs; cunts /lbs
MAIZE 5.000 bu min, con ts/56lb -bushel

Close High Low Prev

Sept 169.47 172.00 163.25 163.48

Dec 173.94 178.50 167.26 167.89

Mar 174.00 174.00 169.50 170.00

May 176.50 176.60 173.00 172.60

July 176.00 — — 174.es

Sept 180.50 — — 177.00

Dee 179-90 — — 177.79

COPPER 25.000 lb. c«nts/lb

Close High Low Prev

August 57.15 — — 68.20

57JO 5S.60 57.25 58.40

Oct 57.60 — — 58.55

Dec 58.15 69.40 68.10 59 20
58.40 — 59.45

58.90 60.10 59.00 6o.ro

May 59 302 60.20 59.90 60.40

July 59.65 60-SO 60.05 60.75

Sept sn.05 60.85 60.50 61.15

Dec £0.65 61.95 61.7S 61.75

CRUDE OIL (LIGHT) 42.000 US gallons.

S/twrrnl

[
Latent Hinh 1 cw Pr*n*

15.78 15.85 15.50 15.42

October 15.91 16.00 15.65 15.48
Nov 15.80 15 87 15.63 15 46
Dec 15.70 15.82 15.55 16.43

Jan 15.60 -15.70 15.45 15.39

Feb 15.50 15.67 15.40 15.35

15.50 15.65 15.40 1532
April 15.45 15.55 15.35 15.29

May 15.45 — — 15.26

June 15.50 — — 15.28

GOLD 100 trey os; 5/troy oz

Close High Low Prev
Auq 331.5 387.0 381.5 3P71

«w.l — 358.0

Oct 386.5 389.5 384.0 390.0

Dec 390.2 393.2 387.0 391.7

393 5 396.1 392.5 397.1

April 3M.S 359.3 395,0 4033
June 40C«1 401.8 — 403.7

Auq 401.7 403.0 403.0 407.3

Oct 407.4 — — 411.0

Dec 411.1 413 0 410.2 414.8

Feb 415.2 414.7 414.7 413.9

4 1 9.4 420.0 419.0 423.0

June 423.7 — —

-

427.2

gallons

Latest High Low Prov

43.50 S3.55 63-90 42 FO

Oct 44.55 44.60 43.95 41.F5

45.70 45.70 45.05 £3.97

Dec 46.45 46.60 45.90 4.5.52

46.70 4R.70 46.10 45.12

Feb 46.® 46.40 46.90 45.ro

44.00 44.00 41.50 «3.ro

42J5 32.35 42.10 41 ro

May 41.70 41.38 41.00 40.70

Sept 59.25p (samel. The Kuale Lumpur
fob price (Malaysian cant* per Moi:
RSS No 1 — (221.0) and EMR 20

C'»-=1 H*«h 1 EMV Prov

Sapt 164.6 167.2 164.4 166.4

Dec 171.2 174 0 171.0 173.0

March 181.4 183 6 181.4 183.0

May 187.0 1E9.0 186.4 188.4

July 199.4 191.6 1P9.2 191.0

188.4 191.4 188.4 191.4

Dec 193.0 196.4 192.4 196.0

PORK BELLIES 38,000 lba. csnts/lbs

Close Hinh Low Prow

Aug 30.37 80.75 79.45 73.37

Feb Td.40 74.90 73.70 73.87

73.10 73.60 72.F0 72.35

71.87 72.40 71.60 71.42

July 70.40 70.40 69.80 G9.70

Aug 67.57 67.60 67.57 66.70

SOYABEANS 6,00 bu min, cants/60 lb

bushel

Close Hinh LOW Prev
513.4 5160 612.0 511.6

Sept 481.0 484.4 479.4 481.6
474.4 480.0 473.0 476.2

Jen 482.6 488.4 462.4 486.0

March 492.0 497.0 4°2.0 4TO.2

May 498.

4

503.0 488.4 501.0

July 504.2 508.0 503.0 PW.2
Aug 502.4 — — 504.4

SOYABEAN MEAL 100 tons. S/ton

Clei* Hkih it" Prro>

Aug 155.9 159.0 154.3 156.9

Sept 143.6 151.2 I48 6 149.9

Oct 146.1 148.0 145.0 146.3

Dec 147 0 148.5 146.0 147.3

Jan 147.9 149.5 147.5 148.1

1494 149.7 149.2 149.7

151.0 151.5 150.8 151.1

July. 152.5 152.5 151.5 157.0

Aug 1S1.0 — — 152.5

SOYABEAN OIL 60.0001b ccnts/lb

C'"'» .. 1 r-v Prrv

August 14.13 14.22 14.10 14.22

14 17 14.30 14.15 14.26

October 14.Z7 14.45 14 26 14.41

14 88 15 01 14.R7 15 00
15 03 15.15 15.01 15.10

15.40 15.50 15.35 15 49

May 15.60 15.76 15.60 15.70

15.76 16 00 15.76 15 95

August 15.75 18.05 15.75 15-99

WHEAT 5,000 bu min, cents/60 lb-bush?:

Clnsn Hinh Low Prev

257.6 5*9.0 255.4 259.4

Dee 2TO.0 261.0 1*7.4

March 2F7.2 759.0 2F*0 258.4

M-iv 243.4 MfiO 243 0 244.4

July 2TO.0 238.0 235.0 Z27.2

Sent T’T a — — 2P0 .c

laidSPOT PRICES—Chicago loose

15.00 (same) cents per pound. Msrdv
end Herman silver bullion 529.5

(531 01 cents per troy ounce.

POTATOES

WooftPPB 54s Super- ) 395p Kilo* - 48Bp KHo '428p klto;59_6_pk|!g

(Unquoted, (g) Mads ge seer.
. (w) Oct. (v) Nov. (*) Aug -Sept. (x)Sept-Oct.

aluminium ZINC
(Unofficial +' or
:Cl08Oip.m.} —

.

Hlflh/low
1 £ per tonne •

Caih !747.5-a.fi| >8, 747(740.6

.3months ! 7M-7 1' —MB 758/765

OHiciat closing (sth): Crth 746-65
(156.5-7): three months 756-6.5 (760.5-

11; sattloment 746.5 (757). Final Kerb
Class: 758-9- TurnOvfcr: 8.400 tonnes.

High
|

Unofficial + or
olaeelp.nv) —

1
High/ low

£ per tonne

B42-5 1 + 8 |fi46/M4,6

S months
1

543-4 (+1 !hbj/hi

COFFEE Yesterday + or
Close — Business

Done

Sept
|

1

1885-1890, + 75.0[
1SOO- 10051 + 80.0[

!

1890- IB 25
1910-1826

Jan I
1905-1 9 ID +84.0! 1926-1845

1910-1645

May.
j

Juiy 1

1 900-19H +77.6
L9OO-1350 +60.CM

1900-1860

1875

Sept. 800-1AW + 60.0|

Seise: 4.749 (3.266) lots of 5 tonnes.
ICO indicator prices (US cents per

pound) for August 14: Comp, daily

1979 143.72 (144.91): 15-day overage

145.35 (146.16).

— (183.0).
FUTURES—Index 589. Sept 5PO.wi.

On/Dec 580-590. Jan/March 590^0.
Aoril/June 502J509, July/5ept 603-512.

Sales: 0.

OIL
Early September Forties sold at

S15.975. Dated North Saa crudes wore

talked dose to 15-day September Brant.

Dubai traded at S13.15 lor October.

The market was nervous, trading thinly

end prices tended to react to any
bullish rumour bur were reluctant to

come off. Nymex WTI for September
opened 8c up and traded 20c hiaher

at 1.30 pm EDT. Thera was little activity

in the petroleum products market due
to the holidays in Europe—Peirolcum
Argus. London.

• 'Chango
Latest + or -

The market was quiet, trading In

e narrow range and displaying a great

deal ol nervousness as opinions on

the effect d the weather both on the

Contman- and in the UK continued to

dominate talk. Yields are said to be

improving but there are no official

figures lor plantings, reports Cdcy
and Harper.

"Yesterdays', Previous Business
Month dose i dose l done

Nov
£ per tonne

180.50 180.30 F12 1.60-1 19.M
Feb 134.50 1

133.50 il54.SO-1i4.00

,’Z 9 2.50-169. 00190.00 j
189.00

May—— 205.00
1

302.00 80 1.00-200.3D

Nov 87.50 1 87.50 1
-

Sales: 445 (991) lots Of 40 tonnes.

COPPER
i . •

!+ or J

Grade A ;UnoffIe,

l| —
,
HighMow

Official closing (am): Cosh 544-4.5

(545.5-6); three months 544-4.5 (544.5-

5): settlement 544.6 (546). Final Kerb
Close: 546-6.6). Turnover: 4.450 tonnes.

JS Prime Western: 41.50-44.75 cents

per pound.

GOLD
Gold fell Sl?s e ounce from Thura-

Cash
S months

close I i Gold fell St * e ounce from Thura- April. ;I51 .b-152j

1873.4 80i~5.2S £76.6/876 day’s close in the London bullion mar- June J129.5-1M.5
B94-4.5 i

—5 |899;894 — * * Men t rui R

OKicial closing (am)- Cash 876-6.5

18fO-l ): iBrcs months 895-5.5 (897 A-

8 5): SBltlentem 878.5 (881). Fine! Kerb
Close; 836-6.5.

Standard l

Cash 854-6
3 months

.
,875-5

T+.
-.

j-5.a
! 859
875.5

OfUcial dosing (am): Cash 858-9

(SCO-60.5)^ . three. m iint h s B7b 5-7

lSflP-3): gotiiemairt 83B (860-5). US
Producer puces- 81.50-66. cents par

puund Tosal turnover: 12.1W lonnco.

LEAD

+ or
'cloeetp-ra-i — 1 HlghJIoW

. .
j

£ per tonne
J

Cash
:S6B.S4 1+6.

* roon»»i3MJM.58;+3

1 _
I270.5/B6B

ket yusterday to finish at S382V383\i .

Tbs mnal opened ar S3S7V3SW*
which proved to be the day's high
end touched a low of 5380-381. Trading
was rather quiet after the recent bout
ol activity with buying interest trail-

ing off. ahead of the weekend.

GOLD BULLION (floe ounce! togUgJB
Close. *388J»-3S34 (£855V256>«

'
Opening— 53B7is-38a4 i£259U-S59*4
M'n'g flx„ 5386.40 (£298.082
Afj’n'n ftX 8385.10 [£857.196/

QOLP AND PiATUBUM COINS

Ke’g'r'ndK. 8386-386 (£86712-368 ja)

>f Krug. .. M0S-804M (£135VIS8S»>
U Krug.... 510314-10414 i£69-69J|)

1/10 Krug- 8415a-48l« (£2B.2BI«i

MupWeaf HP5ij-39Bia (OMW)
AngeU.-- !394-397 i£263Js-255t|j

1/10 Angel 840-43
Mew SOV>. S92-B4 (£6113-651

Old SOV.... S961I-B8 (£64lg-66la)

ISO Eagle 5460-500 (£307*4-334if)

Noble Wat 5S671y-57SIa (£379*4-386)

Y'eterd’y*
doee

~F°~r Business
done

August

£
per tonne
1SO.O-ISZ.O + 3.76 133.0
161.0-152.0 + 3.10 131.0
128.0-129.0 + O.S6 128,5

Fab 1S0.6-151.S 4 1,00 —

-

131.B-152.6 + 1.00 131.0
129.5-1M.5 + 0.45

August. 129.5-1MJ +0.80; —
Safas: 304 (20) lots ol 20 tonnes.

GRAINS

CRUDE OIL—FOB (Bper barrel)- Sept.

Arab Light -
j

— !
—

Arab Heavy — — :
—

Dubai 1 2.80-12.901 —
Brant Bland :14.30-14.40i+0.35
W.T.I. Ilpm OBt) 13.65-15.76 +0JO
Foreados iNlgerla)

?
—

I

—
Urals tcif NWE) - -

PRODUCTS—North West Europe
Prompt delivery eif (8 per tonne)

Premium gasoline—! 180-185
)
—

Gas Oil - 125-127 +2
Heavy fuel oil

Naphtha ' 116-119 i—

I

Petroleum Argue estimates.

Eariles—Aug
90.00. +3.00.
tonnes.

MEAT

90.00. -3.50: Sept
Salsa: 0 lots of 10

LIVE CATTLE

Month
[Y/day's;
dose

Aug -
Sept.

—

Oct
Nov.
Jan..
Feb-

99.00
98.60
98.80
98.80

987S0

+ or hf/day'sj -f^or

+ 1.00

LIVE PIGS

103.50 -0.20

103.80 1-0.20
98.50

'

98.60

+ 0.20

WHEAT I
BARLEY

Yesterday’s; + or;Yest'rdy‘s+ or
GAS OIL FUTURES

Mnth Close Close
1

“

Sflpte. 104.70 + O.J6 1C2.5B 1+ 0.80

Nov-- 106.65 + 0.5E 105.10
|

+ 0.95

109.70 + 0.35 107.80 1+0.75
113.55 + 0.40 110.30 j+0.70

MAY- 113.16 +0JS 112.10 + 0.70

Month
j
Ystrday's
Close

Business
Done

Cattle sales: 0 (01 lots of 5.000 kg.
P<a soles; 0 ;/OJ loro of 3.rW kg.

MEAT COMMISSION—Avara 69 let-

stock priecg at roprcianiaiive markers.
GB—Cams 95 17p par kg lw (—0.13).
GB—Shaep 161 «2p per kg eat dew
(-4.401. GB—Pigs 77.54p per kg lw
(-1.501.

Official closing '(am): Cash 268.5-9

(265.9-6 6): three months
.

266 fL9

(268-85); setlement 269 (266-5). Final

Kerb CMM: 2C9-9J5. Turnover; UC5
Tbnnss. US Sect: 21.25-24 cents par
pound -

NICKEL

J UttoIf’ciRl * or I-

• ojoMip.m.l — Hlghilow

- }
£ per tonne <

ss
_

'2«mV rr,irri tjmww
3 motffli* -IQ i85«;gsn

Official daj;sB (am): Cart. 2406*7

(KUn-JO); three' nuinths . 2520-1

f2M?.55 antlemeit: 2*W (2530); Finsl

Kf~h Tlirnpvw; 1,740

Ioann. ' -
’

*
_

r
;
--

•

. KUALA UMWVM MAAkCT: Close
X*t kg..

Business done—Wheat: 5ept 104.70*

103.M. Nov 106.K-10S.85. Jan

109.70-106.85. March H2.5S-111.25. May
115.15.114.90. Sales: 158 lots ol 100

tonnes. Bsrloyr Sept 102.K-101 .55. Nov
105.10-103.90. Jan 107.80-106 80, March

110.30. May 11110. Sales 58 lots of

100 tonnes.
LONDON GRAINS—Wheat: US dark

northern spring no 1 15 per cent Sept

85.75, Oct 97.25. Nov 99.25. US no 2
soil red winter Shi 94.25. Oct 95 75.

Nov 97.25. French 11V2 T»' cent Aug
125.00. English feed fob Sept 106.50.

Jan/Mar 114 75/115.00 paid east cobsl

Sepr 1C6-50' I07.OD, Oct/Dec 110.50/

111.00 buyorrsallars. Jan/Mar 115.00.

Aoril/June 113 75 cellars. Maize: US
no 3 yelOW.'French transhipment east

coast Aug 151.00. Barley: Engli!!’ lead

fob Nov 111.00 oflid. Scoi 104/v' /

104 50 huver ^sellers. Oct/Dec HO 50

seller. Jan - Mar 113.50/14.50 buyer/

sellers.
HGCA—Incaiipn c-faim spot

priras. Feed barley: Eastern 100 4!*.

E Mills. 1C5 10. N. Efl'-f 10120, S«r-
land 97.20 Ti-q UK mo-'" , "«-/ cneH-r-.e-t

Bpot !356.85p l*2.K: 3S2.5p +0.5 fr.r the week heainmnq Monday Auau.-t

ImePthenSBA.TOp [+8,2*1 36U0pi *,* 25 fbasad an HGCA rMoilnrions immq
6 mooBl*.[*73,16o ;+2.25» —

I
— .1 dnvs' e»eh»noe rates) is expected

12 manths389.90p »- .
. to be tmehongei.

_ . .LM6—Tnmoyafi 4 (35) lota «l RUBBER
.10.900 ez.

*

Three month* high 363d. law 361.5p.

.final Karjy. 361-1.5p.

USS
,per tonne

.

Sap...- : 139.75 +1.75 1J0.0Q IS.M
Oct : 154.50 ;

+ 2.oD 154.76 52.00

Nav 138.00 [-3.00 15B.0D SS.50

Dec 14D.SO ;-a.50 141.M-3E.ro

Jan... 242,00 -2J01iS.D04D.S0
Feb — 141.60 +4,50141.50

Turnover: 2.131 (2.311) lots of 103

tonnes.

FREIGHT FUTURES

SUGAR
LONDON DAILY PRICE—flaw sugar

SI 37. CO (ESI .SOI. down S8.00 (down
£6 001 a tonne for Seplembcr-October
delivery. White sugar $17B.CO. down
SS.50.

No. 6 «•Vs Previous
j

1

Business
Con- Close close

1

done
tract

5 per tonne

SILVER
Silver was fixed 2.35p an ounce

higher (or spot delivery in the London

bullion market yesterday at 356JS5p.

US cent equivalents of the fixing levels

were: spot 534c. ud 6e; throe-month

'
i4l.4c. up 6c: sa-month 549.6c, up

6.1s; nd 12-fftflnth 565.95c. up 5.65c.

T.iC motal opened at 356-^7^0 (532-

!>ue> and closed at 3S3-354HP (528-

530c).

SILVER !
Bullion !+ Of! L.M.E. !+ or

per i Fixing • —
j

p.m.
,

I

—
troy ox !

Price ! unoffio I-

[

Close : High/Low ’ Prev.

Dry Cargo

Oct
Jan.
April
July
Oct
Jan. -

Apr.
July ,

6FI.

1 Tli.^lS 711-704 1

! 739-741 745/735
1 775.785 -
720 730 720

,760 800 -
770 830 -
860 925 -

1
760 840 -
572.5 -

700-701
730733
765 770
715 720
ISO 705
790 820
880 910
775 525
570.5

Turnover: S3 f '-SSj

.

Close High.Low Prev,

Ost !

1!9.2-12 E.b! 153,8-155.2,153.6-128.4

Dec ;
TS2.0-1B8.fl, HO.D-MS.fl! -

Mar i
146.6-146.8l 152.6-1SJ.0,1BS.B-14B.8

May-...: 151.6-152.D| 16S.0-1SB.fl 156.B-153.4

Aug ! 15S.D- 156.4 181.4-182.0! 159.8- 15G.4

Oct ! 157.D-163.0l 162J)-Jfl3.B-1B3.+lBSJ

Sales: 3,774 (3^22) |q;s of 50
tonnes.
Tata and Lyle delivery price for

granulated basis sugar waa £193-60
(£200.50) a tonne lor export.

International Sugar Ag remen t

—

(US cents par pound fab and stowed
Conbbaan pons). Prices (Or August 14:
Daily arwD 5-77 (5-33); 15-day a/crags
6.16 (6.12).

PHYSICALS—Closing prices fbuvera):

Spot 59.75P (aame): Oct 59.25o (same):

Tankers

Aug. 3 260.1500 -
Sep. 1275 1360 -
Oct. -1 170 1220 —
Dec- 1180 1310 -
Mar. 1150 1800 -
June H8C1200. -
BTI . 1543.0 —
'umover: 0 IS).

Alfred Marks aids

1240 1250 young unemployed
1310.1250 * o r -

1120 1200 JOB ACTTOX W. s scheme

i:oc U50 run fnr w° Wfieks during July

lioDiieo by Alfred Marks, the recniif-

228i;5__ inent consultancy, placed 200
youngsters in jobs.

Exchange settlement system,
rose 10 more to 305p. Hunting
Asociated rose 20 to 290p no
the Ministry of Defence order
for acti-tank weapons.

In the Leisure spetnr.
Samuclson remained on offer in
the wake of the chairman's
cautious statement and shed 7
more lo 173p, hut Fairline Boats
continued to attract speculative
support and rose IS to 16Gp, a
two-day gain of 23.

Revised bid speculation helped
British Car Auction rise 6 to

336p and feature an otherwise
quiet Motor sector.

Confidence has been boosted
by a revival of cheaper money
hopes on a worldwide basis.

Soeculatioo has mounted that
the US and Wert Germany wil
soon orchestrate another round

Ultramar featured a fairly
quiet oil sector, rising 7 to 135p
on the announcement that IEP
Securities had ^increased its stake

144p, while McCarthy and Stone
hardened 5 to 265p following
publicity given to a broker’s
recommendation.
Although the 2CI/Hansnn

Trust deal dominated proceed-
ings in the Chemical sector,
several other issues also made
progress. Recently -overlooked
Brent came to life and gained
6 to 146p, while Laporte firmed
5 to 365p.

share index closed yesterday ePQrc L+inu. u„c+
showing its largest weekly &ears DdOW Dest

points rise ever. It ended at Cheaper money optimism

iAOI.9 for a five-day gain of over remained the major stimulant

75. or nearlv 5 per cent. The Stores. Harris Qucensway _ _ . . t

FT Ordinary share index has added S more at 236p, while Saatchi and Saatchl, a rlsm:

been less spectacular but still Dixons added 4 at 35Sp as did market this week on the

achieved a rise of 53 6 to 1271.0 W-H- Smith, at 2S8p; the last- announcement that the Board is

which almost regained the pre- named is due to announce pre- seeking a listing on the Tokyo
views week's fall of 56 points. liminary figures next Wednes- and New York exchanges.

day. Sears were supported up advanced 15 afresh to 735p.
to ILSp in the early stages on Wight Collins Rutherford Scott
speculation, later denied, that gained 11 no 456p following
the company had sold its “flag- acquisition details aod Good
ship" Selfridges store for £200m, Relations rallied 5 lo I05p on

.

before closing a few pence further mnwderation of the

of interest rate cuts, which dearer at 117p. Elsewhere. Ward interim figures,

should allow the UK authorities jumped 16 to 346p as a Wingate Property Investment,
to endorse a reduction in bank sudden bout of speculative buy- up 160 ^ Thursday following
base rales. Forecasts that the found stock in short supply. d^i]5 of a 150p per share cash
latter wculd fall to Si per cent Blacks Leisure. dropped

offer ^ proved capital
by next Spring have encouraged to 3p on Tuesday following the injections nf £47mover the next
further optimism. Worries over

^

bld
five years from Chase Corpora-

te? trend of corporate profits f™m Sears, improved to 5ip on tion
J^ New Zealand leapt

have also recedded. thanks to Press speculation about a poss-
another 160 ,to 4S0p flowing

inroressive interim figures from
}
ble counter-bid, before reacting

fresh demand most of whir* is
Ur ilever and some smaller Bri- to close at the overnight level tom
ti

' Swttannt was additionally .
Leading Electrirals were

helDed yesterday bv news of a inclined firmer, with Plessey
Warafortf eiediTS

major d^af. fCI is paying Hanson improving 4 to 2Mp following J^^^n the Ibsenc? rf
10
anv

Trust S580m for the North comment on the first quarter
while

.American operations of Gladden figures British Telecom, assisted JJSJS in 'roceiSt If a^hYd
Coatines and Resins, a division by the £5m technology order for

ef 5CW Corporation. TCI closed
f
London securities trading floor

“JgSStS' Ten^shimted^i^te
1 herter at rioi lurhiip Hanson from Shearson Lehman. le™ slumped 1- to

rose 7 to I75n
' advanced 6 to 204p. Wholesale oa ne

?
vs *be trading loss

Government stocks. after Fittings responded to the
5?^d-B”*”*

°f ** antenm

he-'ng dragged lower during the increased dividend and annual
early part of the week. <v>n- earnings by rising 15 to 265p, and Alin

i returned to

tinned m recover yesterday. The while persistent bid speculation Prominence nmong Financials

authorities cut the selling price left Telephone Rentals 18 rising 20 to 3i0p on rumours of

of the long tan. Treasury's! per higher at 21lp. Buyers continued management buy-outs at two US
cent 2oo7, on TIondav bv Jl to show interest in Amstrad divisions and of a large put-

point* but failed to dispose of which gained 6 to 142p, while through. Mercantile House
the issue. Borens subsequent] v other noteworthy movements attracted speculative support at

retreated before beins lured included Oxford Instruments, 10 282p. up 9, whiiJe Brint Invesl-

''—V bv the prospect of lower dearer at 535p, and International ments appreciated 10 at 195p.

H-regt rates and tbe tap yes- Signal, 7 up at 250p. Chloride

near to the cased 2 to 50p on the company's UlCraLniar teatUTe
denial of any bid approaches.
Leading Engineers were

inclined easier in quiet trading.
Among secondary issues, Bir-

mingham Mint moved up 8 to . , ,OD
180p in response to Press men- ^,

12
?oS

er

tion, but Rateliffs (GB) dipped LAS510 gained S lo 135p aided

10 to 115p on the half-year loss Jy
traded option actovsty. while

and reduction in the interim Enterprise firmed 4 to 12op.

dividend payment- Good mid- Following Thursdays sale by

. term figures, however, left Telfos Guinness of 18.Sin BP shares
coming TSB flotation will be a 6 better at 93p, but profit-taking which ware placed with
resounding success continued to dipped 5 from Babcock at 186p. institutions worldwide, British
attract investors to the major j?00(j Retailers made another Petroleum traded in markedly
clearing banks which made bright showing following “buy” quieter fashion and settled a
further good orogress. Barclays advice from brokers De Zoe’te couple of pence dearer at 600p,
were outstanding for a rise of 29 Bevan. Tesco made early after 603p.
at whil*» Woyds advanced progress and finally closed 7 An eventful week in mining

n
D‘

^_i
rec°vere

2 higher at 395p, while late sup- markets finished on a relatively

VsoS B , » . , ^ 4?
n

J P ort left J- Sainshury S up 394p. quiet note. Last Monday's wide-
rt P_2n. Royal Bank of Scotland ivwfk Save put on 8 to 270p. spread enthusiasm for South
CPinert 10 in sjTTTOatby to 31Br^ while Argyll, additionally African Golds—which reflected

it * woL v ji boosted by the chairman’s confi- fears that Pretoria could reducemoved up 11 tn 729n ahead of dent annual statement, rose 12 production as a possible coumer-

a Dee Corporation firmed measure against further economic"" "
5 to 26Op, while recent takeover sanctions, a suggestion that later
favourite Bejam added 4 to I69p. prompted a denial from South
Elsewhere, Tate and Lyle gamed African officials—proved to be
13 to 578p following reports of shortlived, although bullion,
a broker’s circular, while Rank finally S1.875 lower at S3S2.S75
Hovis McDongall rose S to 25Sp g-p ounce, still established an
as takeover hopes persisted. advance of S13 on the week, a

orpw . rise partly attributable to TheBln easier buoyant Platinum prire. Golds

Unsettled by the proposed subsequently put on a lacklustre

early redemption of the 5 Iter showing throughout the week
cent Convertible dollar bonds, and gave further modest ground
BTR reacted to 281p before yesterday,

recovering to close 5 down on Another steady performance
balance at -88p. Among the by the Financial Rand against

. . other miscellaneous industrial the do | ]ar mere]y prompted
-'rewire, Rovals lort 10 at issues, Trafalgar House, partly revived profit-taking in Johann es-

'Wi. El^tewher**. Royals lost 10 reflecting traded option market burg. However, London and New
,* stdn jrftr* pipn, after com- influences, fell away to close 13 Y(>rft provjded sporadic buyin«
ment on the interim results. lower at 273p. Elsewhere,

in,5erest but FT Gold Mines
Breweries were decidedly Bowater advanced 18 to 33Dp

jn<jex eased 0.5 +o 229.6 a rise
Irregular. AHied-Lyons featured amid revived Hanson Trust bid

oI og - ovpr rhe fiyp-da-v period
eariv trading, rising 8 for a hopes following the lattefl’s paint Financials remained in favour!
week’s advance nf 28 to 335n on deal With ICI- Bestooeil Aj,c i0 American Tornora.
FMore TXL hid hopes. Bass, advanced 14 to 514p as Meggitt
fa,rn,,r"H nn #-,h - Holdings claimed acceptances Dp BecrSf ifTteriTn ?eSults due

“com”

SiWn'iS SS^ VL*
the good at 270p, while PSM
closed with a gain of 32p at

180p on news of the bid
approach. Cowan de Groot

finned 5 to 63n following acquisi- flntinwc
tion news and Brantons Mnssell- ATaQea UpUOllS
burgh hardened 3 to 73p in Dealers reported
response to the Increased cash improved turnover

Cement producers moved offer from Carclo. USM quoted Traded Options. Total contracts
sharply against the general trend Norank were supported and put struck amounted to 21.839—the
on worries that the Office of on 17 to 143p. Further demand highest since the expiry of the
Fair Trading may overturn price ahead of the interim figures due July series. As on Thursday,
fixing within the industry. Bine soon, left Pentland 10 higher at operators again centred their
Circle were hardest hit and 455p, while NMVV Computers, attentions on Hanson Trust and
closed a net 21 down on the day expected to benefit from th* British Telecom which attracted
at 526p, while Rugby Portland computerisation of tbe Stock 3,617 and 2,984 calls respectively,
settled 5 lower at 143p, after

ri'vv»rnfn<»nt broker’s selling
1#tt'dT rW «rtl_ in f»tilv-rwiiri fppni.

improved
recnvTMt'm ©f Thv.-sdoy’s l»te
p-r+|-,i,j-i-ir%n of the f.Tnpm trance
nf Treasure 2i per cent 2020
''sue at 951.

Clearers strong
Expectations that tbe forth-

mene. on the other hand, fell

10J points at £1731 on the
interim results and proposed 10
per cent capitalisation. Among
M«.+Ch;mt hanks, Guinness Peat
finned 3 afr*«»h to 93m on hows
of a t>’d from Aneyle Trust.
SopculsTion surronndins Britr=h
and Corrrnon'wkearii'h's 20.4 per
cent slake in <he conrpanv.
''“ippd Moo+eate Mercantile add
4 rqnTp at 52p.

ranees were feature*) hv
f^efh speculative gain *n

nprenriiaT takeover favou^te
Koae Robinson which ended
^"jHdoTi in to tho good at 323=>.

>voured on Thnrsdav amid telk
Government may v«*to the

nrnoosed 'MonoTTolies Cornm**-
«dnn investigation into the
cuTvplv of beer for sstio »n

irp^wd neouri^cs, ran tonrk 12
to 1115. wMl* Srot'i=h ani* New-
castle shod S to J8!n >fnllowipig

rtrone rumours that the onrn-

nanv is set in nurchase John
ir*»s. the Northern arm nf

Henson Trust's Courage opera-
tion.

the metirf was fixed S7.5 higher
at S543 an ounce—lifted Impala
10 more to 750p, a leap of 115 on
the week.

much
among

142p. On the other hand, cement
users made good progress on
hopes that the commodity could

come down in price — RMC rose

14 to GSOp and Redland moved
up 8 to 432p. Elsewhere in the

Building sector. Marley attracted

speculative support at llSp, up

ihe interim results are due

firmed 4 io l?6p — a woodsy

TRADFnONAL OPTIONS
First Last Last For
Deal- Deal- Declara- Settle-

ings ings tion ment
Aug 18 Sept 5 Nov 20 Dec 1

Sept 8 Sept 19 Dec -1 Dec 15

Sept 22 Oct 3 Dec 18 Dec 29

For rote indications see end of
Unit Trust Service

For c. H. Bailey, Hestair, Bristol
JSI and Minerals, Barker and
Dobson, Amstrad, BarbamNMC Investmenis. North Kal-
curli. Associated British

SSL. lT,d^J e“ eri
r
s ' Crest

gain of 24. John Laing revived .
Cali options were transacted Nicholson. King"and Shaxsnn

with an. improvement of H at ^./““Wgh Heclronms. GJan- Tjnftcd Blsmife and DnS
426p and Helical Bar firmed 4 Geld Lawrence. Sews, Burn- Estates. No puts were renortP?
more to 236p. Tay Homes dene, Hawley. East Rand Con-, but doubles were taken
touched 149p on takeover hopes sohdated, IBC, Raglan Property P**nt!apri Bristol (2i°

1
2

prior to ciosiog a net 6 up at Trust, Ashley Industrial Trust, Minerals’ Hawley and Amstra?
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STOCK EXCHANGE DEALINGS
not hn

nos3 3h°wn Sja,ow hawB bBBn lak»n with consent from last Thursday's Stock Exchange Official list and should

Liniacc n-h- *i
CBd wjUiou: Permission. Details relate to those securities not included in the FT Share Inlormation services.

denominations are 25p and price* are in pence. Tha prices are those at which tha business

nor in
hours UP ID 3.3Q pm on Thursday and settled through the Stack Exchange Talisman system: limy are

HUI 'll oraer or execution but in ascandina Order which rfanMaa the kinhuM MX InuuMt dealma ones;. Par thoseJz'rH •
r
°L but in ascending order which denotes the day's highest and lowest dealing prices. For those

-ocuriuas_injr/nieh rig business was recorded in Thursday's Official List, the latest recorded business in the tiuei- . ... Uuea previous

iV3 1=1 ™W!!n with the relevant date.

mdriteu
lnS at spacial F rices ' ® Bargains dona the previous day. £ Bargains done with non-member or executed in ovorseai

corporation & county
Leiden bSrc isto-s: Laa'i

B.rmiRgJian 3!-K .'Jtc, L't : 12

i'V.r.L
c" *03«-:- L-Uit : •:)>!

jil.a.O S';oc 1M5-.JE £^3 '! (12:3'
soantcnd-oii-Sea t2r: 1097 £i01'i USB)
sr.uthwark 6 irr r?-j3--s £9&i'i! 9 3i

1507 £)Q2 :12 3

1

Tmc and Wear J3.se 1956 ElOOu M3 S)

UK PUBLIC BOARDS
Agricultural Mortgage a:-»;D& 1961-31
£79'113 81. 5 '.-p;Db 1393-93 £74's:a
RneSb 1932-8-» £93 -S. 6 =:Do 1992-
199* £*3-j <13 s;. 7 '*k3a :39T-sa
*•*'* '12 31. tgs?-?v «3-'.
tliai. 9.'-c:Ob 1 935-37 £591; (8 8).
IGjPcDb 535Z-93 £53- '*2 31

For-li Pcr-i j.u-1* :.MD1 £32 ':2 8»
Gre« Ouse Wiser 5\?: 1935-93 £92 *

' 13.81
Mriroblltan Water 3 piA 1963-2003
. £4S®
Pot Of London SKA 1525-99 £43’«
'11 31. 2 ’:BC 19*3-59 £+7 »1!.3).
6':PC 1987-90 ££6:, 112 31

Scottish Agric IQrPtDb I9S5-91 £97-'*
(8/3). 1 3ncOb 1797-93 £116': (8 8j

American Brands 12‘:scLn 2C09 £114:
American Medical Intnl S'iikLh 2011
*.?*•»

Aslan Dev pi- 10',r:Ln 2059 £102', 3
Australia ‘Com oil S-’;r«Lr. 201 2 £92 ,

«
5 4 (13-81. 11-.acLn 2015 £I10:;

Bh ureece IOMkL" TOlO £f»3‘» i*2 Zi
tJ'Me Cenlraic ft Cooperation Eton
12'ioeLn 2013 £119'. I8;S’

-SL National? Dcs Autoroutes ISpcLo
< 005 £1461. ij (13 81

Cigna Overseas Flnar:e 1 Sc«Ln 2308
E118!1

* (12 8)
Credit Foncier De France ICsfcLn 2311
12 13 14 £1 14',BeLn 2037 it 37 ':

Crn,1it National 13>-rc 15S9 £1C9-'.
ri2 8>. T3 i-r-cNts 1993 £117", fa 8)
Denmark (Kgdm on 13ptLn ZCOS £121

U

Eaton _ Finance 12i:ocLn 2014 £115 -'a

(12,82
Electricite de France IZUoCLn 2033
£120', Ja (12 8). 11-VKLn 2009 12
£114'*

Euro Inv Bk 9ucLn 2001 £29Js ""I.
TO-kpcLn 2004 £104-'.. 10 J iBC 2004

fBr\ £1Q4. VlocLn 2002 £109
Finland (Rep of; llizpcLn 2003 £103'a
10 (11 B).

Hydro- Quebec 12.75ocLn 2015 £121 1.

. 15peLn 20H £1371, !*
Iceland iRen cfl 14 ;pctn 2016 £127
r (11/8)

Into IS'.pcLn 2006 £129 M2BI
I liter- Arnerlean Dev 61: 9.-n:Ln 2015
aahMJfl). New S-.pcLn 2015 £38U

Intnl BF Rcc Dev B'recLn 2010 £97
II.SocLn 2003 £113 j

•»

Ireland 12:;pcLn 2008 £1171, , fl-3 81New Zealand 1 1 i;pe 2014 £:iO-'«
flS/8

1

Neva Scotia (Pro. oil 1 *. '.ecLn 2Q1Q
.12 1" U *l. 16'iPCLn 2011 £151 'k 2'a
' 1 j'8)

Pctr-Heos Mexicancs i4;ceLe 2006 £71
Portugal (Ken cf) SrcLn 2016 £28!|,
Pr<j« de Quebec 12-:ar.Ln 2020 £117-,

5a .Vwav UK Hldgs 3-B.25ocLn 2011
£45 18 8)

Seam tKgdm oD IDUpcLn 2010 £111f,
2. 12ecLn 1988 £1C4 '118)

Sweden (Kgdm of; 9 ,,ncLn 2014 £96N
(1218). 1 1 o:Ln 2012 £107'-- 113 8).
13.5neLn 2010 £129:. r12:81

Transcanada Pipelines 16 -:pcist8ds 2C07
£143«j(I3B;

Trinidad Tobago (Rod or) 12upcLn 2009
-95 : : 'i.

Utd Mexican 5Laces 16 :pcLn ZOOB £9

9

BANKS, DISCOUNT
Bank of Ireland 7pcLi 1986-91 £77
Barclays 7i.-«cLn 1986-91 £87'a. SUpcLn
1986-93 £9*1: 5-.. 12p0.n 2010
£116. 16pcLn 2002-07 £14A»- (118)

Bannss BpcZndPf (£1; 102 (3-8)
Commerzbank iDMIO) £21 1- -

1

, (12/Bi
Hambros N-V (£1) 52 1 11. 8). 7pcLn
,
1586 £100 (13/Bi

Hill Samuel apcLn 1989-94 £E7Jj (11.8)
Lombard

^
North Central SpcindPt (£1)

Mercury Intematl 7r,pcPI (£1) 98>;
Midland 7':3CLn 1982-93 £90': HZIB).
lO'.pctn 1993-98 £1051, 6

Morgan GronleU *£U 4i8 40. Do. New
'ill iip>(ill tip> 455 7 40

Nitl WKlmlnster 7pcP( (£1) 63. 9pcLn
1993 £97 :j. 12::PCLn 2004 £117'; •*

»1 j.8)
Rea Bros 72 5. Do New a.CocPf (£t)
mil pffi 4 5

Royal Bk Scotland S'.-oePf (£1> 55. Hoc
Pf I£H 96 (1 1(3)

Schrotfers B'^pCLn 1997-2002 £8®'.
; is*?*)

Smdh^^St Aubvn 9';Pc2ndPf (£1| HO
Standard Chartered 12';pc£n 2002-07

wintrust IflijpcW i£1> 130 (11/8)

BREWERIES
Aliled-Lvon; S-pcPI (£11 55 4. 7/;pcPf
ii.1) 72 3';. eViPCDO 1984-89 1.88.
D- 1947-94 £82 7peDo 1962-
1937 £94 (IIS'. 7 -iPCDd 1968-95
ieo, 7 USB). ll-'.ocOb 2009 £114',;

(12/81. 5'iDcLn t48;. 7-upcLn
1993-98 v84 H3 Bl

Baii 4MPf (£1) 3d':. j'.ocDB 1987-92
— b®'.i M2 81. e-.pcDb 1987-92 £3*
4-rtWLn 1992-97 «.87<4 •-

Bais Invs 7->
; pc^n 1992-37 £B4 (13.81

Bcaomatons 9 :0CU 2000-05 £143
Eulmc-r IH. P.i 8',pc2ndPI (11 • 1001

• 1 I 6 )

Cistillkra 5 ;P«1.n £49 SO 115/81. 7'.PCLn
.>.—93 £d7-; •. u. lO.bpcLn 1933-98
-.7 00 ',

Green* II WhlTlcv BpcPf (£1) 106 (13 8'.
7 -«Db 1987-92 187 i12/B). 7oeLn
-61. 8-:PCLn £70 (12,8)

Hdravs Hansons 505; 8 10 (12/8)
Kill fiioir.son SecLb 19S7-i2 ££S i8.8)
Home Brew'trv 5',DCP( lEll 52 (11/8)
I '•in rial Ercwing Leisure 7pc2ndDb 1987-
1992 rs? 1

.- &',p<Ln 2004-09 £66',.
Hr-'fCLn 1999-95 £103U

Mar.M'Cld (£1. 445 52. 1t';pcDb 2010
£113"; 4 (12 Bi

Scorit.'h Newcastle Si:pcPf (El) 5I'j
(11 9). 7',prpf (£ti 74 (13/81. 6BC
IStDb 1934-39 (91 1 11,3). o-‘,PclstDb
1985-90 £91 • '3-81

5c*gram 1i ocDb 2012 £120
bDi'iti African Brews 6.2pcPf (R2) 5

• 12 Si
Truman 7l.pcDb 1988-93 £87:; (13 £1
Vau, 4';pc API l£1> 42 fl2l8i. 11 ‘.PS
Cb 2010 £115'. IDS'

Wa'nev Maim Truman 4 ,pcDb £40 (13/81.
J ler.D 1’ 1983-33 £72-; rll-S). GpcDb
1P79-34 ['O': rsio'. 7pcDft 1988-93
£87 . iB.'F ). 7 i.rcDb 1987-92 £88
mi.’l I 7 '.pc Oh 2008 C1I4I; (12.8).
5 re^n £43', (12 3' BpcLn 1990-95
r 67

Whitnrew* B 2S5 (11-8). *pc3rdP( rtl)
S'? M3 a . fi'-ocDi lOpg-JO^U £55'-?
« a< e'-PcCh 19E6-91 £85 (1 1/8,.
('.ntni 1914-87 f95 7; '.1 (8.11
7' n-r", '989-94 CBT'i 7'.>-c
Lr 19B6-91 rgr HJB' Do 1995-39
132' * "'.n 2300-05 £102. S‘ dc

i (50 M3/8)
WMI 'r.-ir •* A 5. 7-12 tDe2ndOS
•913 £101 ( 1

1

JB)
Young 9p:?r till I tO

COMMERCIAL, INDUSTRIAL

A—

B

AC Cars (Sp) 215 7
AE BpcLn 983-94 £82 (15)B)
AsCI 5 ;OCr-l |R2) 26 30 (11/8)
AMEC ISpcLn 1992 £1141;
An:n a HulcIkuii HQpi 170. New
I50P) iFy Pd) 169 70 .'j l

GrpAawcll Grp oocLn 1963-88 £90 18.8)
Albion COP) 40 (11.6<
Albright A Wilson 7',PcDb 1385-90 £9(Hi
.11 Bl

Alcan Aluminium £22
Allied Tcvtllc Cci 1 OpcLn 1993 £210
Amiri 8pcP( 'Ll) 109 I0i-
Amber Day Hldgs 10':bcPt 1999-2002
t£7) 123 MS 3)
Anchor Chemical Cm fipcPf i50P) Z2
Anderson. Strathclyde SpcLn 1986-91
£24': (13 0

Anglo Ncrmc Hldgs 1 OdcL" 1939 £88
'6 BJ

Arcdcctrlc Hldgs '5 p) 57 UZ.8)
Argyll Grp V/ls 183 '13. 3)
Argyll 5lOrCS 6PCLn 1982-87 £91 U
M3 81. 6’«PCLn 1992-2007 £69
A5DA-MFI Gro g'.pcPf >£l) 120: «11.8l
Ash 5 L»cv SoeDb 1957-92 £91 M2 31
Assoc Book Pubs 7'tpcPf |£1) go I3.SI
Aisor British Eng 4.9ocPF idJ 54 j
>ii c;

Asscc. British Eng J 9r:PI t£11 54't
• SDpl 32'. *12 5). Ti-pcLn 1987-2002
53nl 40', '12 81

Assoc Electrical Inds S'lPcDb 1986-91
£33

Audio Fidelity MOP) S6 HS'31
Automated Security Hlogs SprPf i£l) 118

Automotive Prods 3 SpcPI l£1» 47*.
4 55ocZndPf i£1 > 58 (12 S). gpcPIiLl)
115 (12 3)

Ayrshire Metal Prods 43 6 7

BICC fcpelstPr 'Ll) 51 112 Bl 5 >:pc
inerr '£!) 46'; fB 61. 6:.-PcDb 1951-
86 £101 (13.SJ. 7PcDb IK5-M £38',.
7.',ccCb 1990-35 £88
BLMC 6ocLn 1998-2003 £S1';. 7 i;dcL«i

/ 9B7-92 £791; *, 111 8). 3BCJ-1 1998-
2203 £73. 7'jPCLn 1962-87 £13

BOC Gro Z.SpcZndFI (£1) 35'; M7 "3).

5‘,pcDb 1981-36 CSa Ml 3). 6-',ccDb
1985*90 £930. SucDb I98d £98 lil-o).

Da. 1990 £98. ll'tPCDb 1992 £165';
iljai. 1 2',P4Ln 2312-17 £114'
8SG Intnl 12>;PCLn 1933-99 £103<i
85R Intnl 5'-.oeLn 1985-9(1 W.2.
Babcock intnl 43CP! (£17 35 f' 3 C>
Bailev (C. H.) B OOp) 1ST CIS'BJ
Ba.rd (William) New (£1) (Fy Pd) M8
•3!)

Bjrdsey Wu 10 H3.H)
Barham Cm i2>4Dl '43 _
Barter & Dobson Gro 6?apcLn 1990-95
£59 fU'fil ....

Barr A V/allace Arnold Tst 157 i1*.W __
Barrow Hepburn Grp 7-75pcPf i£ « 98

Barleys lOpcPf (£D HO :12 V „
Bgrzgr (C- H.) Hldgs B'tncLn 2000 £169

Bmxhaln Gro 8';«Ln 1W4-94 £»a 11 3:8)
BHgrave Hldgs 7pePf •»!) S3 (.,31
Ben lay Hldgs 9«cPf itli ’05 ilS.S)
BcatobcM 5’:PrPl <1987) f .) S3 138)
Blbby ij) Sons 4 2ocPf i£!) Si 'll «
Birmid Qualcasl 7':P^£" 1 - s.' ‘S“

“c
r
;„Blackwood Hodge BpcLn 1935-29 E.SJBlackwood Hodge BpcLn

Blue Bird Confectionery Hldgs SS®
£)u« Circle Inds S'ns.'.’PdDi

£65': 6«Db '913 91 &<2 • ‘£ ’ iL
TpeDb 1958*93 £84':. SscDb '9S^-37

£31 V 10l.(XDb 1994 99 £103. 6/jpc
Ln *1 575) £57 8

Beast ^Masimi Poll'tt New «1£.;p) ihy

Brclng*
-

MSI 160', .13 6)
Bucts 7-UccLn i 335-35 £S6t
Bwiiion A Paul 5:FcPI (£1) 50 ‘«2 Is'18). 7pcP1 (£ 64',; ill. SI
Bewster Inds 4.3£K®f >£l] 5S
gB

'T'
},0r

5S Mit£ns TpcLn 1 990-95 C72Brefmc (T, f. A j. H.) Hldgs A Nv iHj

BraTmwalte Gro 7-;pePf i£l) El *12 8)
<C. D.) ISpcLn 1993.2003 £105

Br-mrer 1 OneLn 1995 £94 8
.S9'S. 'George) 9‘iPeLn 1987-92 £«4‘4 5J
Bndon 7-,pcLn 2002-J7 £70 1- M2 81
?i

,
','5h Alcan Alumlnlu/r JO'.pcDU 20" 1

V£?,3. W' £27V lO'iTCBb 19b9-94 £100British-American Tobacco 5p:Pf i£:» 4s
6oc2ndPt '£!) S5

British Amer Tobacco Inv 1 0pcLn 1 390-95
lO .'KLn 1991-95 £i04U

British Benzol 13p-|.ri 1995 £joj
c-'lt

1 Home Stores 5';pcCO 1989-94
Xaf D '4

FOREIGN STOCK a

(coupons payable in London)
Chins (Rep all 5pcBds 1923 £24 (11.8).
T-scLn 19 7 3 £2SC

Hungary iRgp on 7'-o:Bds £Sf "IT 3i
,:

.

?
ii

n
8 i

<Go * °" 1 533-83

Soiln (Gov oil 4n- I»6 rilB'
fnte-.A/ncrican Dev Bx 7'.cCBfl* 1933
7 103 .- M3 81
RMC Group T'-ucBds 1987 FR97«. (13 8.>

STERUNG ISSUES BY
OVERSEAS BORROWERS

C,6"'™Coro 4.2 p*:p* ren
j 3 81. £.2dcB°* <£T| C"; ifl J)
J.TSdc pt 8£|] g5 17 .^ 18 «-

E
£26 ^i

Sn °e CcrB H *!,J 70 kn ) 985-13

“•ISS fr :

J
)
Je
i23

nn¥¥ = 4 - • 3 - 5PC

;i§z"*«* j .
£7 ’ '** ’ *'• 5>,,irin

Bl v: iZ ~F 1 r5 = j
-4

2-M' Tn'.Ln 1335 .

V

£1 30'r

C—

D

C.H. Industrials TaeCnvPr (£ri 14a 1.C??J.'*rT Sih«epp« 3'
:ac1stFr f£i) ‘ 44

J?“)- SlrfClsiDb 1994-2904 £3?'2 *) 9oc:^Db 1936-03 £981-
C3

Cai5ter Gii 7:;or Dt, 1987-92 £32', (12 8)
r
4«r 1385-90 £83

* '

Cantors rJOp) 310 (12-8)
Carrio Engr.g Go 5.95ecJ>t ,'£1) 65 (12 hiTOocChvPf (£li 3S5 <a:3i

‘ a 11 ' aj -

Carlton Ine-,
-

: pci.n 1986-31 £95 <11131
Caskets (5., (Hldgs) IOJSkPT (ElJ’ n’o
Wht Haven rSpJ 53'; (13 81
C*iar.r«r Tunnel Invsts (5p) 75
Charnnotonj Industl Hldgs BpcLn 1988-93

lO-iipeLn 1993-99 £951,

Ccnsd (ip) iBr) iCan 44) 247C'ark? fT.l OOtVi 4Q "it (B B)
Clarkson (H^ace) 98 103 S
cp*i* Patens 4:

; peLn 2002-07 £5n-
L^j'sM^MsfT^7 £65li 7,JTC

Coat! Vivetla 4.9pcPf (£l 1 62 (12/BlCohen .A.l N-VtS (20pl 370 (8/flJ
Col/ins iWm) 6ocDb 1993-93 E71 M3 8)Cemben Gc 7'nscLn 199297 £7&i-
Comlnned English Stores Gn 7'.pcPf <£1j
54. 9';p<Ln 1986-91 £90 (12;B1

‘

C
7ocP;

n
(£H l'z

P1,^0n, ,S01" 30 t,3<«-
Cwe Allman Intern 7';pcLn 1971-90 £94

Ccselt lQpcLn 1933-88 £91 (11181
Courraulds 7’<pcCb 1939-94 £BBUlb l-a.
S’-ncLn 1994-96 £71. e'tocLn 1994-96
f'7';. 7'aPCLn 1994-96 £33>-4u. 7J,pc
Ln 2000-05 £80 (13/81

Ccurtauldt Clothing O'.ocDb 1984-89 £85

Cowie (T.) 1 Ot;MClwPf i£1» 400
Crean (Jamosl lOocCnvLn 199S (lr£100)
IC1 B 5 (E 81

Cremte Gn 14pcCnvDb 1992 S173L 5t
r? B)

Crosbv Woodheld IOpcP* (£1) 90 (H.‘S)
Crgwther (Jctnl Go New 1 5S
Crystalate Hldgs e'aPCCnrln 2003 £124 5
(12 51. 9-‘,ixCnrLn 1999-2000 £285

DAKS Simpson Go 9S0 (12/81
DRG 7 EpcLn 1986-91 £89', 90
Dalgetv A.SSocrl t£1) 61 (1318). *i :dc

b 1385-95 £75 ( < 1 ;E

a

Davies Mercal'e >10P' 33
Deben/iams 7<<pc2ndDb 1991-96 £84 -
(11 31. G'zpr.Ln 1986-91 £B8'< til t,.
7 :<pcLd 2002-07 £73 U <12 BJ. 7', DC
Ln 2002-37 £79'.

Delta Go 7-VacDb 1985-90 £90
Drsputter Bros (Hlogs 5.25pcP( i.£l) 65

Devihurst (10c) 34 (13 8)
Dickie (James) Co (Drop Forgings) 4B
(i 3*3i

Diploma 1 0'mcLn 1990-95 £97 (13/8)
Dominion Internl Go Wts sub Ord 17 8.
1 1 '.PsCnvPf (£11 223
Dow Chemical Cam >52.50) 153',) (13/8)
Dura Mill (2'zb) 454 70

E—

F

IMAP 158
E-.R_.F- (Hldjs^OpcPf (£11 99. BpcCnvU
1988-93 _

Eastern Produce (Hldgs) 10'rpcLn 1992-97
£75 Cl 1 -P>

E/swide BncCnvW 1992-94 (£11 190 (13.1!)

SSWrasrVRS ‘V-iSob 19B7.92

£86J; (12.8). 7)M*eLn 1993-98 £80b

English Electric E'apcOb 1084-89 £90>:L.
7t»cDb 1986-91 £83

Ei-skina H»isc Go »«ew 1*1 (12/8)
Evered Hides S.BSncPt t£1_i 48
Cvca/lbur Jiwellecy 'So)libur Jewellery 'So) 12U
Exoamet Internl 4i;iicP( '£1> 35 (12/8)

FKI Electricals 7ncCnvPf 2E0 5 (!S;81
Falrbriar «1Ce) 160 ...Farnham 12 -SpcP/ (FlIM (JhW
FTranti 3.5oc2r.o P( (El ) 44 8. 8).
Fisorn eiriKDb 1984-89 £92 UO. 5 sDCLn
2394-09 £62 (13/3'

Fririi LOv-II 6'-pcPI (£1). SB 111/8)
Fletcher Challenge iBpcSoecdPt (SN2.20)

Fletcher 'i.)' Bldrs 1 0pcLn 1988-91 £87
(2/C)
FttHs Go >Sn) 35
Ford Intern! Cao Con GoeCmrGtdLn 1981-
'327 £252 >H'K
Fonrrinstpr HoePJ ^(£1)^133 41 (9,81

Foseco M«i»cp 4JOBPI (CD %Jl3'?1 '

B'fOcCnvZndPI 128 (1218). lOocCnvLn
1993-95 £120 C12j«i

Fr"nri« Inds 9ocLn 1 904-99 £82

Future Hldgs 330 5 Cl 3/8)- 7ccF1 t£iJ

52 Cl 1/3)

G—

H

aTsavisfffn#a’iH
^•tEJW/iSSv«
19o7-92 £o4>] OZrBl ______

Gostetnor Hldgs 1&peLn 1.390-95 El 00
GLa&S Glover up $15*^ 2000 itl I 03

Guio ^Go 6t>pcLn 190S-9S IfiOuJ 38.%l« l»B-95 (SOW)
lymved Intnl lOkKln 1994-99 £99U
nia)

Gocdwln (lOot 36 tf SrBiIrOCQWin lIVBt J" V , C c— «,
Grand Met *««” '£1.*. 45^ (H/8J-
ai 43':. 6'«cPf (£!' 57 t14|«. lOpc
Ln 1991-96 £95i;S 6':=

, ,
,

.

Great Untversal Stores SUjln £*9
1 1 3.0). aUocLn 199J-M £87'« 8 p 3/8)

Gum l Keen Nettlefolds
.
(UK) 6'rocDb

1984-89 £90 (8/Bi. 10i»cDb 1990-95
£103 H2'8J _ . _
Gwthne Corporation 161 2 3 5

Hall Ham River 6'iPcDb 19*4-89 £87
Hd mason InduiIS BpcLn 1988-93 £78
lA'S)

Harrison Indus Is lion' 159 60 1 2 3 4 5.

New (too) 1 mC» 61® r ,, „Hawker Sid del cy Go _5irocP1 j£l» 50
ilSfil. 7'apcDb 1937-32 £87'-
Hay Robertson SpcPf l£»'
HaciewoBd Foods 7.5PCH «£1) BOJ (8/6)
Henlrt E'«acLn £66 (12M)
Hickson Intnl »:3ieLii 1969-94 £84
H.echst Ag tDMSCri £8»i- DR4286 <11(81
Heme Counties Newspaper*, Hld» 200
Konklnsons Hldgs 5.254KPI «£H &3 (8161
House p( Fraser BpcDb 1966-91 L9'
113/3). 6PCL1 1993-98 £67J u: I8i»i.

S'aeeLn 1993-98 £86U M2-.6)
Howird Wyndham lSol 8 0 3,61

Hunicrprlnt C-o 6'^icP/ (£1) 109 (6r|1
Hun'lng Assoc lndusls 9'»0.n 1005-08
£133 >13rB)

)-)-K
IMI S'zPCLn 2001-06 £37»; 03.8). 7liPC
Ln 19C-6-91 £86 ^

Illingworth Morris (Sallalrei 7pcPI (SOol
29 (II /Bl

ICI S'.-fiCLn 1944-2004 £661; 4* 7>.
7 ><ocLn 1966-91 W'>* Z_U h- StL"
1966-93 £93', /< 4 U 'a 10-‘<PCLn 1991-

Im penal Go 6.9ocLn 2004-09 £73<«. 7. 5t»e

Ln 2004-09 £76 L U2». 10-SocLn
1990-95 £102 3 «« 4. BpcUi 1965-90
£94

Into Engineered Prods BpeDb 1967-90
£86 (-(2*6)
IBM 01-25) £M!i „Intnl Leisure Gp 7'*bcl»f (£111 106
Himl Signal Control New LW-1W240®
Intnl Standard Elec s^rocLn 1979-89 £96

Jamesons Chocolates flOol 97
Johnson Firth Brown MpcLn 1993-96
1.36*

.lohnscn Gp Cleaners 9oePI SI) SI >10)
Johnson Matthoy 6pcP( (£1) 3&6-,: 8t 8.

5:;pcDb 1 985-35 £36 (13/B»
Johnston Gp lOccPf <£!' 112 3 *11/8)
Jones iSrond iH Idas' 10ocP( (£1J 115
(Ml 8)

Kalon Grp i15ol 30
Kelscv Indus ts 1 1 GoePl (£1) 137: 45'.;

i a 6)
Kenmng Motor Gp 7prF( (£1) 63 <11<B)

L—

M

LMbroke Gro Wts iSers B) 300 (13. fl).

SpcLn 1990-92 £Mi< (11.8). _Latng 1)mi A Non.vtg 412 2 7
Lament Hldgs lOncJrOPI (£D 106
Lasarte Industs (Hides' 8neDb 1993-96
£0.31- (lUHl
Ldsh Interests SpcPf it 1/ 95. SocPf i£1)
94 tl'2/6)

Lewis (John) Pannerstilo 5p:P! (£H 48'-
(13'Bl. 7'riicPi t£1 1 65 (1 3.81

Lewis's Invert Tst 6 i^cOb 1985-90
1
£90li-

Lex Service 2nd Sar Wu 165. 6*rocPI
t£1) 56 fl 1 ytr>

Lmdon Entertain moots (20u) 70®
Lonrha 9pc2mrDb 1987-92 £96 MZ.*3i.
12k.pd2ndOb 1985-90 £104'- k12y6>

Lucas Indus bl 7 l*od-n 1 983-96 £91
13184. 10)(OcLn 1992-97 £102l<

MK Electric Grp 7Vd-" 1986-91 £88
MV Hldgs Old 0 0«) 31 niff
Maartnvs Pharmaceutical* SiaPCBPf (£1)
58 18,W

McCarthy Stone 7«cLn 1999-1004 £.126®
Macro 4 rspl 177 8 9.
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11/Bi
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lOacPI i£1J 98 (8/ffi
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P
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19S7-92 £89 f 1 3'3

1

Norman* Grp BiocLn 1999-2004 £98 9

North British Steel Grp (H<dn5i 25
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£82 (118)
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£168 M 3'g

J
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Phlcom BixPf <£l) 94 Ml:B>
Plessey 7lPcOb 1992-97 £*15
Polly Peek Intntl 6rcPf (£D 65 6 7
(13 8)
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Porter Chadburn anrpf 1993 (£1 1 11 9:
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(ti e<
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INSURANCE
Gt'ieral Acs Fire a Ule Aisc Corp T'rec
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-39 1 11*8'
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INVESTMENT TRUSTS

Querns Moat Houses ifioMs’.Oh ZT 20
£96) 9) il2.fi). 1 OiPcLn 1333-31
£315 6

R E.A. Hldgs IZecLn 2000 £85 /')!)
RJR Nabisco Inc Com HPV £35:C-
Racal-Chubb BpcLn 1992-95 £82 (11.fi;.

S'iPCLn 1987-92 £38 (1181
Remar Textiles 5ncP' (£!". ao I'-I Zi
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02 81. BpcBPI (£1) 56 7 J n;<i.
S'ocLn 1995-83 £90 2'*. *:<RCLn 1933-
19SB £901®. BIccLn 1991-95 £91
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Rainers (Jwlrs) l KID) 184 6 7
Reckitt and Colman Seer. ’£1) 44.
uiprDb 1985-90 £89)

Redland 7, PcDb 1990-&P £3*1
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Reed itnti 4;pcP( t £ 1 , 36 ii2 8'- S/dsPI
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J

(12 Bi 7}PcDb 1990-95 £B 9i iB 3%.
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2009 £96 7 i 1 8
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£47 8. flOCLn 1999-2004 £37 1
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M3. 8)
Robinson (Thomas) Grp 7pcP( »£1J 7700
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Rotoric 9 ipcPI t£1 1 115
Rowntrw Mack War £330 M3 8).
6pctstPI (£1) 555- 7pc2ndPI l£1) £4
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£74 (13.8)
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93 (12 fi)
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(£11 63. <:pcLn 1992-97 £83
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1
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1
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Stoddard
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FINANCIAL TRUSTS
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Armour Tst iD.;pcLn 1991-96 £70 (11/8)
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J n,BStmM,tl BpcLn 2006-11£140 (12/8 1
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a-jwana RST <Pu2) 10 (I3»8i
Fields B'iCCLn 19E8-

Dc ^ecrs^Omsoiiilatcd Mine* iro.53) *:5
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Anq o-Eastern P1.1nations Wts 9 (818).
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Canadian Pacific 3101*
Ncw BrunswIcW 4pcDb 735 (B/Sl
Ontario nnd Ouebcc SpcDb £61 (B(8)
Quebec Central IstDeb £34 (B/8)

SHIPPING
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9 Du
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Bournemouth and Dlst 2.8ncP( E*8t
'’'S). IBispcDh 1996 £9"s.

3.5«Pl £38. II.ZODCOb 2005-09
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SPECIAL UST

UNLISTED SECURITIES MARKET
Alliance Tst docPf £30. 4:-ocO!> a tier

13 3 56 £35 |12 Bf
American Tst 6UBCDb 1932-87 £97
(12 Si

Atlanbc Ass:U Tst SncPI (£Ik 40
E-i'iie G'dord Japan Tst Warrants 314
Bilker; inv Tit 4ocDb £32': 3. 10i;ccDb
2016 '£25Pd- 1 7,9 86. £26-'* ’•

B?rr-, Tst <:*acLn 1333 £640 '13 B»
Errtran-s inv Tst f£» Rignu, dO 2
Er '..Sh Assets Tst A S:cPi £aa
B-.t.:1! Emsirc Sec A Gen Tst 10’*peD3
ion £3810
C5C. 'r .estment Tst 170
C'fli'f Gearing Tit 37
Drnae fn« Ts: Warrant* 27
Eft-. TK 46
D-a> .Dn C '•-solid a ted Tst 7 -PtUn 1993
£280 ri2'fii

E:' njurgfi iwr-iran Assess Ts: 3p,:Ln
: "72-95 -£7 " 800 ra g)

Ed.-ibur'.1
, Financial Ts; 9 '• 1 : 8'

Ed.nbu-oh Intes: Ts: 3.659CP" £A2 7 ;or
Z -- 1393 £32‘- *1 I E 1

E—5' sK Interna: Ts-. lO'-.aeDt 2914 £38
E 13:117. Sromsh Investors 8 Si 1 12.fi.
Ei-g.-sh National Inn: '£ti 177
F A C. E*.-o:rust 5'iPCLn '995 £199FAC Paci/ic Invest Ts: “1 2
Fi-s: Scs-.tish American Ts: 3‘-asP' £41.
'lir:DS 2016 £1 09'- 1 2 ; 1

Flednef.ns Japan In* 18 - 9‘; 29 -17 fi>

Fl-f-irg Mertanrile Inv Tst 3.5oeP* £! :

46 ill’fi/
Ga—more Inlonrution. Fin Ts: S<p:Pf
£42:

German Sen Inv Ts: 'Eli 103
Girman Snallc- Cos «n» Ts: 70 1
G'35? Invos: Tst :0o:Dn 29 16 £25 :
•2 8; I ! :PCLn 1333-3S £253 ills;

G--?n-f.-'»r Invest 223 i.l?-8>
G’pcp InvcsTO-s 7 6S >B'3i
Hamtros Invest Tst 6-17ocDS 2918 £143

11 ej
Hi: I

‘PMIIgi Invest Ts; S'-prPf *£If 4S
Investment Tst o! Guernsey >50pi 139:
49: MT'Si
IimSSoi Cao.tal Tit 5'rPCPf £4*. 4;tSe
£33 i3'8'„ 7 '*plD3 1992-97 £92

Je-rev Gener;l levesl Tst 5 :PcPI i£1)
48 'll 3-

Klylnwort Overseas Inv Tst 5:.-ac0s
' S57

£37'.-
Linden Tst 4p:Pf >£1) 44 H2,8i
Mu-f* Interoat Ts: 3.9ecP/ s£1) 45.
6scDb 1 933-38 £93 M2 81
New Darien Oil Tst I V -13 3,
New Tokvo lives'. Tst l 6
1328 Invest Ts: 6>iPCDb 1 992-2003 £67
HI 81

N-jrthern American Tst S‘:pePI £43
PlanUtJOn TSI 7';Kl.» 2000 £77 '13 ffi
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Pf *2H 65; Iff -a:

Rt*e-. Mercantile Geared Cao Irv Tst
1"99 Pf 'Sp. lilt ri3 j,. O'd i50pi
?3 4
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C.'a 76 >13 2:
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J'n—ish M-irtnage. Ts: 6-12ocDb 2026
E95 S-iineDn 2920 £122: ' >H £»

SCiltlSh Ha-.IsnjI Tst lOpcDb 20? 1 £93
Se;nnd n’i.irc: Ts: 4‘.-peP1 £40: 2:.

4-

peDb i=:-5 £--3 >a Ji
5et-i:'ries -* e: 3-c".'*nd J';p:P* £36
"2 8) TstDr, '93i-93 £34 •12B'

Shi-ci ln<es 'V-:s 'b nub (if 39 '13 BJ.
tlpcLn ."t'33-04 £106'*: 3

TR Austral-* Tst 98 (12- B)
TP C'Jv b' LWS1 Ts: 1 1 >:n;Db 2014
£708 -• 2

TP Industrie'. Gcncrtl Ts: SUscDb 1992-
97 £65

TR Pseike Basin Inv Ts: Wrt* to subs iDr

5-

20. S'.-PCDb 1997-2002 £*5
Temaie Bar Invest Ts: 7dcPJ -£1) 35
(12/81

Throgmorton Tst 12'i-CcDb 2010 £114
• 12181

Wrtan Invest 3neDb 1996-99 £«S -12 5.
Yeoman Invest Tst Il'iocDb 201 S £102?*
9

A.-Szrurg GP MCsi J 10 -12 B>
Ancr-aa-t E ec:re(ti3 Camspncnu <5a> 18

Are'ia Secure Homes MOc) 14 IQ 20.
N;r* O': icpi 149 1 2

At/as Co-verong Eiuomm: .So) 1200
Etave-M 5p> 152 111 8'
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aiee - Sr Sp: 4j- : 2 :
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: are Ar—st-sng sri 9C
Can-on Streets invest 7 7csP( 1994-98
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E ic e Vi:sns 46 Mi 2
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F »-c H Gr ic= 136 7 8 9
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RULE S34 (4) (a)

Barzains mnrkffd lit securities

where urlnripaJ market Js out-

side ihe UK and Republic of

1 -'••nd. Quotation has not been

granted In London and dealings

arc not recorded in the Official

List
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iJimrUriot* Eau.lv 2600245 53 5 Ml"'
orflinc 5<curttie* 12T* MKtl«.95®

Jphson A Jonnioo Mb': til Bl

KLM*
r
* lK0"*Sc| il1'* Lu«m«rt

Fl 48.5 0 £13 8) ..
Kirscadt £135 Mi.l!
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Mount CarrinO'nn «<>« JO (I'-W
Mtxirt M »-lln Gold Mum 22
MiiiQiiji rMrtrtriici

M iM'ur.KeM'liKW'i CVA :FI 2 5! C-« i

N-viir-o Grnen Fl *62 (8-P*
vrv. World Orveioome.-'-. 57': w
News Corn AS.*2-8 :F n>

. „ ..
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0.1 Searcn 13 , ..
Oiknef KeSiw.iCri aco -8 (•*»
«Sv—sets CMiifr l-a-'kuig Caro 231®
(17 51 , ..r,iib«a Min, in ^ _ •
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Ya'SSt K-'iK (4W- 1W ? i *SrW
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,^-W i»4Ti

•- Kb'i T'a • „
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«assSSr*iwa s
WaUBf iHJrMA) ***V
Wars Uwmhri
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RULE 535 (2)

ApnlicaltaM ****^.***J*£jt*
bucufn^ Ln securti*®* IMmS

on apv ffxetuuc®

FINANCIAL TIMES STOCK INDICES

!

*°9

!

15
J

1
Aug

14

Aug

13

Aug

12

Aug

11

year

ago

GcvennrcKLSeci ---
I 89^9 1 B9.00 8856 89.17 88.98 83.70

Fixed Interest

.

;
W.48 9534 95 69 95.76 9553 8856

! 1,271 jO 1,763.2 1561.0 L242Ji 1 W8.7
[

9753

Gold Mines
j

229.6 i 2303 233.7 232-9 238.0 3093

Ord. [Mr. Yield
;

436 436 437 '

4.42
!

4.47 453

Earnings YIl%(fulD 'r 1052 : 1057 10.60 10.72 19.8b 11JW

P/E Ratio (net) l~) -i 13-60 1154 1150 1138 1133 1038

Total Bargains lEsti

.

-! 20596
'

20525 20,750 20516 22.098 22.141

Equity TumoverEm. -! — ! 663.93 642.62 60655 42255
|

34210

Equity Bargains --! — 1 19550 20511 19,711 17,977
|

19531

Shares Traded (ml). — —
i 2855 298.6 2745 2001

;

164 XI

1966 i Sfaca CfwqffieHm

High Low SLj LOW

9451 8039 127.4 4938

flB(4> (id'll 1*135)
|

(3175)

88.66 8655 105-4
j

5053
*»•»» Hill 12811-47) 1 Oll(TO)i

1.425.9 1,0943 1.425.9
i

49.4

(?») (1*1) 0/4.86)
j

I26W4S)

3575 185.7 734.7 l 435
(2711 118*7) (ISiflJI

1
iH/i»n>

S.E. ACTIVITY
Indkn } Aug33

GIB Edged Baroata — 1M5 1065
126.7 129.7

EnuJty Value— 33215 3298.9

5-Dbt Avenge
Gilt Edged Bargains..-. 3045

129.0

3045
130.7

Equity Value 11965 ny 1

f Opening 10 a.m. 11 a.m. Noon 1 p.m. 2 p-m. 3 p.m. 4 pm
1260.9 1263.6 12633 1265.4 1268.6 12693 1269.6 12705

Day's High 1271.0. Day's Low 1260.9.

Basis 100 Gcvl Secs iaiO/26. Fhed lw, 1928, Ordinary 1/7/35. Gold Mina 1219/55, SE Aethtty 1974 «HHlwlI2L

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026

iSStuiff VMAmi Street 8‘ewWv «CS1 bM) 3 18.8)

Ajudguf U0P( *J -i»*-fl .

.Are«>i«> K 'fct*
RarMn HUI ( I (HU id JL*

Berw^V salmon rt«M«t* t*«H *8 m II

g>itt>h
3
U*al/M iHH T _ *.

Cambtldf* iiWNiRM t 1*3 3 M
CtwrtllN® A JS1* sae 1

''iitai- 111 •
Cfan.iei Horn* a «*eg» 'Bl 3

* 1 8.4H
CU»-G*lav 8**PLl8a 1M) U (Clf)0> 8557
(M^i.'IWL" 1881-88 (81DOI Cih*

s^SUe trn

Bare V/Uln LUM Why «*" ,,w*
DIMM «W«h» -IBgMjM.’ » (»i'8L
espoMre. t5m 5
Pieenlrft* »Jw* «
leMMiM ” "

Hafiky^C/rTjiBryfl vjj’s®
hum 8row«* 4-rtfs d® 48jn
Island CUUH < TOW 4 7 ( 14 f)
Jcnw (*a* iLil 309 «»(.#!• - 3pcP| *(ti

jarser We* Wurerwgrky 3 *i«3rdW iU;

xlmW Lri«(# 'liWil 44 'r t12‘*i

U RithM S'ores (**> 4 18 81
Lv nC«>n tbisp) 4 SO It 3.81

'

MMHBP lMfe ICI) 480 20 ;•«)
Mgrrati non) ibO aa’(\*'V
Oodles (1 op i IffU J n,,,.,
Pubkihlna Hiiiav i5*s ew-Jb <‘i'8»
RengwF 7c.cn «i f }•« -

Sherhirif 'rename
7
A '(ts* «S3i 16 03*8).

a «2gi IJ*; ill.**' ... .
Southern NcwUMbl id) ** 3

TMidkle- (f-vt rinot 8 iO*J28»
Wtnibu A i No* -Vial 158.8 i1*i8l
Wlnrhmor* SI 2 (8:81
whims u»i in i r»3'8' „ , , =
Wolverhampton RKMNrt* HO 2 tttiW

RULE S35 <3)

Dcalinet for approved campanirs
en^a^rti solely tn mineral

exploration

Kenmare Oil EnHh i<r2S»> •

By pw/milHin of The J/Sft

. £*rhf(ifd Council

[

THURSDAY'S ACTIVE STOCKS RISES AND FALLS ON THE WEEK
Bascj on bargains recorded in SE Official List

S:zz<
VVroQiig
S» . .

Eass
Ch'c r-i‘

Ur.t.e.Bt

1C:

?rc 3.

No of Th'jrs.

chan-cs close

277
16

='-a

735
52

ti
1

?

S?3

Day's
change

-160t
* 8
-*•20

7
* GT

*
+ 6

S-ock

Sumner /F )

Cons. Gold Fids.
Bo bock Inti . .

Ultramar
NaiWesi Bank
RTZ

Nn ol Thurs.
changos close

Day's
change

15
14
13

13
12
12

2*
469
191
128
514
584

+ 7
-r 6
_ 2
+ 10

+ 11

f Cha.-je based on price at suspension

British Fundi ....

Corpns. Dorn. 6 Foreign Banda. ...

Industrial*

Financial A Props
on* -
Plantations

Minas ;

Others

106
8

Yesterday

(Use* Fills Sam*

1 8
3 59

373 177 9S5
145 87 363

13 TS
* 10
33 »
Bl 84

Oo the week
Rises Fefle Sera*

28
0
58
81

382 t02 108
54 33 287

2.050 1.003 4.530
810 341 1.737m 68 339
12 9 53

289 210 430
413 £» 4C3

To tale 778 3S4 1,66* 4,101 2,335 7.M8

5-DAY ACTIVE STOCKS
Based 0" bargains over Die five-day poriod ending Thursday

Stock:

ICt

Beecham
Cons Gold
NatWest
Boots ....

RTZ ....

Fids.
Bank

Ho. of

Change*

127
97

36
93
89
B7

La at

Thur; .

close

998 j*d

401
£69
51 4# d
220
534

Change
On
week
+ 22
M5
+ 44
+ 19
+ 7

+ 34

Stock

Bntail
BP
Glaxo
GKN
Jaguar
Lanrho

No Of
changes dose

Last Change
Thurs.. on

83
82
82
60
80
80

122xd
596
9S5
273
S43
212x8

week
+ 9
+ a
+ 47
-17
+ 38
+ 15

YESTERDAY S ACTIVE STOCKS
Above average activity was noted in the following stocks yesterday.

Closing Day's
Stock price change

Assoc. Br.t. Pens .. ... 270 + 12
Barclays .

*92 + 19
Bestobsil ... 514 + 14
Commerei*! Union 305 - 2
General Accident 817 - 1

Hanson Trusi ... 175 + 7

Stock

Hawley
ICI

Jaguar
Oxford Instruments...
Sears

Closing Day's
price change

103 + 3

r ios + «.

543

535 + 10
117 + 3
55 - 3

NEW HIGHS AND LOWS FOR 1986
MEW HIGHS (67)

BRITISH FUNDS (1) Treas. 2> :pc MB
A iE40 Pd). AMERICANS (5) Browning.
Forris. Houston inds. Inc.. 1C Indus-
tries. Quaker Oats, VS West. BUILD-
INGS (3) Abbey. Howard Shuttering,
BMC. CHEMICALS (3) Hercules Inc..
Plysu. Thurgar Barde*. STORES {3)
Executes Clothes. Ramar Textiles.
Ward V/hite. ELECTRICALS (2)
Amstiad. Toshiba Corp. FOODS <4)
Dslepsk Foods. HHM. Tosco Spc Cv.
Ln. 2(02 -07, Wcsjanen. INDUSTRIALS
(8) Bridport-Gundry. British Vila, Jar-
dine Hldgs.. Mainmet. Norank
Systems. Reed InU., Scapa Group.
Securiguard. INSURANCE (1) Marsh &
McLennan. MOTORS (1) Lookers.
NEWSPAPERS (1) EMAP A. PAPER

(3) Bunzl, Horne (Robert) NV A,
Sterling Publishing. PROPERTY (2)
Grainger Trust. Wingsta Prop. Inv.
TEXTILES <1) Beales (J.). TRUSTS
(22). OVERSEAS TRADERS (1) Ocean
Wilsons. MINES (8) Balmoral Res..
Barrack Mines. Metals Exp!., Jason
Mining. Remson, Sons of Gwalia.

NEW LOWS (12)
BUILDINGS (1) Blue Circle.

sLS (1) Scot. Agric. Indl.
INDUSTRIALS (1) Lodge Care.
LEISURE (1) Samuelson Group. PAPBt
(1) Conrad Hldgs. PROPERTY (1) Con.
solidatcd Tern Inva. TRUSTS (1/
Abingworth. OILS (1) Ohio Res.
Mi'vES (4) Rand London. Rand Mines
Props., Colby Res. Mueto Explorations.

LEADERS AND LAGGARDS
Percentage changes since December 31 1985 based on Thursday

August 14 1986

Matal* and Metal Forming ......

Textiles
Publishing and Printing
Motors
Contracting, Construction
Packaging and Paper
Health and H'sehold Products
Tobaccos
Chemicals
Building Materials
Leisure

Other Industrial Materials ...
Merchant Banks
Capital Goods
Food Manufacturing
Contuntet Group
Investment Trusts
Electricals

Mechanical Engineering
Insurance (Composite)

+ 40.02
+36.60
+ 35.33
+3S.13
+31.67
+29.16
+ 24.48
+24.44
+ 24.00
+23.06
+21 JO
+2120
+20.59
+ 19.39
+ 19.02
+18.62
+17.25
+16.94
+1F.57
+ 18.34

Banks
Breweries and Distillers
Industrial Group
500 Share Index
All-Share Index
Financial Group
Property
Stores
Mining Finance
Oils end Gas
Office Equipment
Insurance (Life)
Electronics
Oversees Traders
Shipping and Transport
Other Groups
Food Retailing
Insurance Brokers
Gold Mines Index
Telephone Networks

+16.29
+15.95
+ 15.68
+ 14.98
+ 14.74
+ 13.50
+13.42
+13.0“
+ 11.13
'+ 8.81
+ 8.99
+ 8.28
+ 8.06
+ 7. 68
+ 6.72
+ 5.11

+ 5.80
+ 3.34
- 7.88
- 9.49

G R A NVILLE
Granville & Co. Limited
8 Lavat lone London EC3R 8BP

Telephone 01*621 1212
Member ofFImbra

P/E

Hiqh Low
146 113
151 121

125 43
46 28
186 108
80 42
201

152
237
94
72
32
125
70

75

86
80
83
46
20
50
20

218 156
120 101
367 228
100 85
95 56

1035 342
330 260
100 89
82 32

37 26
102 66
370 320
TO 25

207 93
226 190

Company
Ass. Brit. Ind. Ord. ...

Asa. Brit. (nd. CULo ..

Airsorung Group
Armitage and Rhodes...
Bardon Hill

Bray Technologies
CCI Ordinary
CCL llpc Conv. Pf. ...

Carborundum Ord
Carborundum 7.5pc Pf.
Deborah Services
Frederick Parker Group
Goorge Wair
Ind. Precision Castings
Isis Group
Jackson Group
James Burrough
James Burrough SpcPf.
John Howard Group ...

Multihouse NV
Record Ridgway Ord
Record Ridgway lOpcPf
Robert Jenkins
Scrurtons ''A" ......

Torday & Carlisle
Tnjvisn Holdings ,

Umlock Holdings ....

'

Walter Alexander
W. S. Y sates

Price Change
132
131

108

15
184
80
83
86
235
92
72

22S
120
70

10G
119
387

96xd
57

960
374
89
70
37
102
320
ea
202
195

+ 1

+ 1

+ 2

Gross Yield Fully
div.(p) » Actual taxod

7.3 5.5 B.1 7.5

10.0 7.6 _
78 7.0 6.8 6.0
4.3 12.3 4.3 5.2
All 2.5 20.9 19.2
4.3 5.4 9.5 8.7

2.9 3.5 5.8 92
15.7 18.3 _
9.1 3.9 11.4 11.8

10.7 11. ti —p.

7.0 8.7 7.5 9.9
—

—

M
3.8 3.2 3.1 4.4
3.0 4.3 18.5 15.5

15.0 9.0 12.B 19.1

6.1 5.1 8.1 7.3

17.0 4.8 10.3 9.4

12.9 13.4 —
5.0 8.8 —

-

—
__ __ 503 65.8— 6.7 11.5

14.1 15 B — —
— - — 3.1 4.4— — 9.5

5 7 5.0 C.2 6.3

7.9 2.5 0.7 8.8

28 4.1 12JS 11 7

9 9 4.9 11.4 13.9
17.4 89 19-5 21.7
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Liability For

Defective Services
- Can You Afford

Tb Leave It In The Hands
OfThe Specialists?

As you must be aware, you are risking legal action if you
provide a defective service. However, you may already be at
risk without realising it

This is why Liability For Defective Services makes essential
reading. Not only is it a practical guide to die -legal definitiori-
of a reasonable quality of service, it also gives expert advice
on how to use the law to protect yourself, and show’s how to
insure against disaster.

An eminently practical source of information, this very
readable new Report fully covers these vital topics:

The basis ofliability • Rights and duties undera contract •
Negligence • Avoiding or limiting liability • The assess-
ment of damages • Negotiating a contract • Insurance •
Accountants and Auditors • Medical Services • Company
Directors • Insurance Brokers and Consultants • Lawyers• Liability in the US • Europe • Jurisdiction • Recapitu-
lation •

Liabl1
;

t>'
f°L

r Defective Services illustrates the international
aspects ofthe subject, with examples from Canada, Australia,

IStaSSe ™.“"
USA’ " ,re“ * ** «•»“* *e

PublishedJuly1985.

ORDERFORM
Return to: FH/blicationsMartictingDcpt.

Fiiundal Times Business Information.
lUj- Gerkenwcfl R**d. Lmulmi EC1M 5SA.
Tel: 'U-L’dI 9321. Tcicx 237W.
L'laii UnJcr Address unly.i
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fmptu Inreme Acc QbB

25-31 Moorgste, Umdon. EC2R 6BA. 01-5883463
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.
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HoOxtmCwimTx- BZj* 55 7«i

ibl Crawia Acc. J
Japan GnMta Arc-
UKGiMhAo.-
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GOLD C * S390 — 1 39 18-5QA 12 a
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— • —
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• _ —
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— — FL347.76
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w
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120 3
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— —
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-
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HEDLC. FL270 UO 330 29 730 — — FLUO
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066
+135
+031

+08*
+UI

+iB3il

Unpaid Joseph ft Sans (Baenssey)
Albert Hcxoe. 5* Pear Port,Gimey 048126698
LIAS Cartxcy Fmd
TilcrixM bbmger hr txtnt price*

LX Interval. Fd—.1 10933 19.

LX S*r«nFwd__li27J« 73,

LXOoM-GrowaFd_ina74 18

Ktefawert Benson Gram
20 Fencfxrrti St, London ECS
KBIidarmoxnalFd B7JO
KBJaorrFxnd 516057
Plxert>rdiU2.GrDwrt. 51229
SreiMFdBemaai 51273
TrwualCrtUcFd — 52583

taSrtSSTrSwij^nOTO-73
FnxMdFord _J *118639
PMIhsFM—.— sicoao

Kletawoit Bernnn (Cmrawy) Fd tagn Ltd KfiLsd-Z:
PO Box 4*. Gaettney, CJ .

048127111
Gairway
Gatrtjey , .

KBCfandFaixcShs1

KB ChxxdaccFdAcc 1

KBFarEraWnmyr
KB CSf
USieriwiABer

Providence Capttol tnteraatlanal Ltd
PO Box 121, St Peter Pt, Guernsey .048126726/9

Stmdwd Ctartered Oft. Money Nkt Fuad

PO Box 12% St Hrita, Jersey

Ster«xgJZl__—T OXX11
irtc

"
-1 £253056

DM566219
SFr43L9m
V58133Z3
tpiTP
0203778
EnrlOD737

. in AHled Arab Bank Ltd

Ziaili 97-101 Cannon SL Londpe, EC4N 5AD
Hlpi lid. Pew Are - .MJ25

w_. n-annu
73li 1XM Wh

WrTO 87a 7

For altar ntos rfag 04B1 2672*9

2116
25*3
217J
172f
1C3J
1P9.4
1968
HAS
139.4
1%1
169J
18&<
UU
1X*J
6354
1694
129a

Sj4-™54 Beak of Scotland

|+aOD3d 982 SSThreafaretllfSIEKP2EH.
+08038 5A8 Monry MfaOwmfttasJMO

+79 Barclays Prime Account
+03588 3.46 PO Box 125. HorttUWB
+08078 1336 HWilaLDlNM 1930

£5 Beochmarir Trart Ltd
1+0029: 12A0 9 Henrietta Pface. W1M 9AG.
1+080*9 1535 CapCtqDepult Aa~Jl080

Strategic Metric Carp pic Metal Fends Charterhouse Bank Limited

5 Baraagut Cfes. LondonW1X1LE
,

01-7346102 l Paemcwir Row, EC4M 70H. w

iSKKElfciSS S3 d =E’Ss===Sg5
1

_ D1-62R80M
6.15J umT IM

.
0604 252891

78d laid an

CO-631 3313
7.471 loST IM

- Strategic Metri Trait Mngra. Ltd

— Putnam International Advters Ltd
- 10-12 Cork Si London W1 01-43? 1391

48 Athol strrfi Douglas, loM
.

Swede WeldTr.-_BDAiM 0*6731

Strangbrid Inti Mngt Ud
48 Alhal Street. Otrtdm. IBM

.

SnxftddAasCmFd.J3933 «Ud
Hot doling due Aug 14

StengboM Management Limited

POBwtn^ta Heller. Jewry

TSB Trart Foods (Ci)

2b HHt Si St HeNer.JeneytCI)

TSBCHt Fari Lri—-—&JJ78
TSBGIKFd.(JerJLtdL—0D78
TUJnEmfeyFd 123*2
TSBGlreSotyM-

062*26666

DoOar
Gervoa Maria.
Swtufrmo. -
JnwimrYM.

Citibank Savings
St MxrUm Hie, HxnxnetsmUliGrw

,
01-7414941

062420845 nxxre M»t«»Pto—^25810+ 73d latJ V*
J — For ot*er tatex phaxe ‘phone axr Oririlxx SUM 9748

Co-operative Baric Cheque ft 5e**

ana-wnn CBnAiM EC3 01-6tt 6543 . .

*5™? ?a ia s
Darlington & Co Ltd

053*75494 Dantagm,TmtLOex«iTQ96IE

di8S
ta~

“
rtjhrr qmol mt ockota XI prett

KYrnwcrt amoa Cwqr “ • “
Z DMCxrmcyFd™

= asessgrti— USSCuirtXCyf*

z YexCmtwcyFd,

— Neinwort Benua UaMc Fd MgM Ltd

Z 5351

_ Karen Growth Trust
— Mamger: CMoeai Invest Trart Mgrit Co

Z U2-1 Irwsd-Ooog Jongre-KiL StaU, Korea

_ c/b Robert Ftoimg* Co.

_ NAV non 14,496.19. US$1633

— Korea Intenmtioiiri Trart
— Fuad Mart: Korea IsvcsL Trart Co Ud
Z c/9 Vkkers do Costa Ltd, King Wiman Street

_ Lonflai, EC4 01,6232494
_ NAV Wax S17.7U.40 IDR akx U5519,98034.

Don ft HmdMGrmp
6 Are Uoyd Genre*. 3850 Bn
ComxxrilrPxri-—— D13J9

BBsie.®
NtaVtrl8eFMP0ri_i 57736

tovett Moment (Guernsey) L«
Bax20& 9l Pe» Port GoernsetjCL 26268

s5Ste=d8t »S JSu.«
32BO
- CranvBe Management Limited

=> e „_.j i*i

EBC Trast CamMrif (Jersey) Ud
1-3 Serie St St Heher,Jersey 0534363SI

liSS DcpSXot A
Do. DU
tWArJnvx
Do. Dot

„ .wwfty rmd W
.— North Aowfcan— aa.1

_

1-1
<
peFH - r - -- _mnvMimwmMiHm
jnHos Baer Bank ft Trart Cn Ltd

yagsn=flfr «^Te^S5S

Transatlantic Lite Asm te Ltd pamfnnl Bwndt Gnerasay Mngt Ud

•SSSSteriuhrs BaBSMTu
O^S*600 S^Swratn Afnri Ud te» AddMsl

fw( — Dank of America Interartionri «
m =.£!ffl!2!JBTO\S5ri jut

13D
... . 4X0

+088 981
+084 532-~-it

ÛD
JJIM
L5

02
2.2
18
a*
04
03
03

iZlB^

Grindtay VBngard Management Untedl^
PO Baa*K St Heller. Jerwr

,,

055*74248

D-QIflS

z HreneaAg Aral
z US5 Fixed I rt

SaringFwP-
SHtato.
USSFimL

st Itainrtn 3* P+Vxt- rinre* VonAc

iC9b
524.7304
DM452211
SF-fi+XiTO
Y5.72B

Lazard Brothers ft Co (Gnernsey) Ltd
PO Box zra. St Peter Port.

Guernsey, Cl .
0481.21367 QCMlC

LinrdCwReiFd
Luad Cxr Res Fd U!

LaaedCxr RexFd V
UtxrdCwResFtfDM
LdtxrOCtd RsFdSF
LfttardCw Itet Fd FF .

LianfCtvRBFdDXr
LaortEraoxFi
LiadForua
Lean!MCm.
LaareMiMi

Lazard Brothers ft Co. (Jersey) Ltd.

P.0. Box 108. St Heber, Jersey, C.I.
.

0534^7361

19 2277

J

L

QtBflbm Fd NV Curacao
117 BttKEKcslf, LQrttoe. EC2M3TD. 01-7K2C8L
OuartdiFuod 51X416 1X6181 +168 —
OuHitiis Fond
Ub aonterwU Royal laxrerixxno . .

(kantus Fred NAV I S1389 i ,—I —
MdKer/Hcinotd Coomodities
31-45Grediam Si Ltaden EC2V 7LH 01-600C77
ifanre Fred NAV _ju£9.95 -J —I X48

Next dtuwg due Sot 1

Qritter toternationri Mamgersert Ud
PO Box2U9t Petex Port. Guernsey 048126268
Qnkit Irxxt. Exru KJ.4* 2361 1

—
tan IBd.f.tXH teL33 2.451 i —
tbun- Intel H. Arnrr _feL*l X4S —J —
Rea Blethers (loM) Ltd

SEni.fcww* 29Ad»ISlOoughslDM 062429M6
Tet 01-6385656 fcL51 13*1 —l 7*0

RothschUd Asset Managtratut (Cl)
StJuttP't a,.Conner

, __ 048126741

X92
+sj ana
+oa 098
-HL86 —
-OH

z ‘^1 :
Prtces t> Are 13-M nb 0q> Aq 20

0803862271
last Or

Trims (RQC) Fmd . .

ere Vktenda Coda Ltd, King Wntam SL Uadra EC4
01-623 2*94

NAV SSZ3. IDO xrixi US»X006.*X

Target Interaattemri Mnagmaat «gl^
saterztisr. m-

SE5SSm=J«a 73d

Kendemn/Baric of Ststted

KaessaEP asp’s
Legal ft General (Money Mngrs) Ltd

355 Eiraati Baal.WW13AC ... 01-38832U
73d 103N64M

(QrUblSOO
7301 UU Or

”?1LJhare Eraxth Rad

Target tavestamit nt United

WgXIHDcnAo.

Lknrds Bank PLC
71uSare SL UmkwEOP 3BS
MrtlnChrawAes«x«-J980

Lombard North Cmtiri PLC
17 Bruton SLWW30H “iS?3434
14-Oar Koto- »80 *J» 9*H —
M ft G/KUnurart Benson

Ka0^-ss=t?7'|^^
thhii•

7. N. a Ann 2X **Prtc*» Jlh 3L
15. ttDfa. etrey Wed

1*339

L2Z2rd lid. lltlllCj

Lxardlw Uc. (XccJ.

CsL&wWBto-.
ITM Bead (l«J
DYiatBartlAs.)

Uoyds Bank (Cl) U/T Mgr*.
PO Bax 195, Si riefctr,>ryy

- J i.9 mxaAS_
49 OCCP-CS..—1 ** OCCFLW-

+0803] *83
+8806(1548

Aft

— ” Grofwrt Invert Managera (GnerartyJLtf
rtlfltr wke tefirtM 5% preto. tog*

PO Box 86, Guertoey, Dmnel litads W81^6Sa

Tba CogGsh Trast Grong S?K^^=§J79 id an
XbAWriSLOouglraWrriMxn . 062*20738 ^
e-T.FWE-t— —

I

- Mraoa Fund Mgra (Goen»«y)Ud
HwtOtriMAxorttzz.

PO Bax 188. S: Peter Port, Gntojey O4B123S06

EmBHlnk iatenrtrari *.

-i

Cgrity ft Law Internatteind FSnd jjgM AS«ri^Me»,?!P,l
-

^^H^Prem«HrtOo*Bto,hi»r 062*77577

— UoydsTuffsew

—x»rt rt+Pl rt *H*rL win
0S34

I

Z?S OCCFIEW.
235.9) — I 047 QCCrL BFr_

OCCFC FFr_
DCCFLHKS.
OCCFLLM.
DCCFlSS.

+omt

wS^SSSSTzZi
j

os ^

onfttetteZ3l8]NA

TjtcffLSSS^JWfangNl* *wm(minn»

K?Ss

_ Vtod»txWyox*iA*«a»tr»

z Barclays Unteora Intertatioml

= SESJ^!S.J™’ Sl’SS
— MftNnxd Tirtt. pT-^S,--98— iSif MxXrcreey FA.— SSri— t®«wutnxy. Fa.—4 K^-h»
— OM MsrtXraey.M..—j MJC86— venNJDcrm.Fd—-.-I ***** xwni— Wnd>Wtetrt&Fd..te9a». 1Q»-4«8V
— iTtartrtSLnxrafah'tj!"" M «i— Um-Axa.Atx SI— UrttoR-NX- —*** JH— Uo+ABCL Barrel Acc_“f « 5^— UraAuB^Morel Iikl—MBO -2j

Ufti^Kttc Trial —l?rei2 3»j
ira-retcimMaaiAcc—juaa

OM24146* urd-iiarrxxtmrt let_n2Z.TW*e
|

WZ toWErtdryAt*. S'—j Z Urt-UK C**? lnc- °°

Z B«rtog Fund MraagOT (femmscy) Ui
PO to. 71, St PearP«L Crernxey 0*83 26541

nxrtw Cxaxmgr RwO *M

r S'

i£mS5Z**Z-3xni

W>5!S«IS I®S

”« z te™

5 =S£? no*)mm
0U1143
ora

0272732241 Raring tetcmtteal Gthr

Z iWMrtMRTDxnr.^jteB

^uatTnA.

Z S5»nd—•

—

_ 3m Hr*Sam Fd

=z P*ri5ial*-
Z 8HFX

EnaRage Manneaitnt Ltd

19 Royrt Srato, S* HeSj; Jeney. Cl

Ertonirn. — ?*

isnsSSZsstP

Crmttago MaoagoraentCmw Ltd

PO Bn 2192, Goal C«MM BW
GAHEiratageMd.

—

GAM EnslQge twine^
MMEretogeUd

^
OgrtmCMFd
NMea

mATnxtGSt
-*”1 a

So^4
Aj
^.^d —J 1047

Hexi >re(t 2D

Lloyds Bank Geneva Swttzerfand

1 Pfaee BeMk, CH-12U SnM U (Svrtzerfand)

Tel: 010-411223 20 66 U lea. 2943 pr KM
Llortb Iran DoBjr——fail74 12L
Ueyw i«9 toooe {SF1M8 1*7

LHyai IK'lCrexU
Lbres lidl Iseanr
Ueydi l«9 NJtrncrla-
UaMfelixL Pxdlc

—

Ueyih lidSiwflerCoi

Lloyds Inti. Money Market Fund Ltd
P0BtBl3AStPe«rPartG«B*y .

IH81^«B3
ASSA220
PM52J90
KZSW.9SL
ELJJB7
SF52253
5248J4

Nna dxdbq *t Aaynt 20

MFM Ud.
24 Bd Pane Cfearfaue, MC 9B000 Mooko 93301035
ttefaiMlnriBMdFAjatOS 15JJ1 --I —
Mvfiawn lari Grti FaJnklll 16.96) —.I —
M ft G (Cayman) Ltd
PO Box 706. Cardtrul Averar, Grmd
Aliurjc D Aft? 12 S3 1.79

AsOralUfl El Aa?13

—

GortExAwU S29J6
Ueom lints' S49JS

M & G island Fmd
PO Bat *4, 5t Peter Part, Guernsey

4&j£ro i6897id)-agaM|

1586*
20415
50715
15X2$«4»
15319tub
101850
101482

OCCFLSxrFr-
OCCFLUSS-
OCCFLYcb.

+0005 982
+aroe isju
+OD01 787
+8805 462
+OM 782
+88D6 X6D
+tl8IB (.18
+017 531

+083! *84
+880 230

+15 938
+0807 3J4
+08041 2.95
+0806 073
+884 176

.. Ud.
EC2M7DI 01-63?4761

2QXE1 -
106*4 -
L61 —

11-907 -
15.935 -.

14J£
30962 -
118411 -.

MfaUaod Bank pic

PO Bex 2, SMOekL .

saa?.±=d!s
M.l-M. Britema Ltd
7*-7SFireboiy P»tr™gLEC2AlJD 01-3B8Z777

(77«20999 Ext 8655

sals s

Crter AHex_

+8Jffl

+8811

a

7Jd»S7 -
NatWest Spatial Room Accomrt
41 Lothfaury, LandDfl, EC2P 2BP 01-256 99M
E2JM0 to £9.999 -J92S 687R 9.98 M
£10080 and itore J9J73 78W hull »r

Oppeabrimer Monay Mgmnt Ud
66CamxiSLEC4N6AE_

,
01-3^^1425

Z Morwy MxgL Sect- J 34*01

Tokyo Partite HeUtags KV
htdrib ttortgeinret Ce NV, Core—

NAV per toe 519X15

Tokyo PNrtfte HUgt- (Sraboard) NV
httok UngeoMt Co NV, Ceracw

NAV per done 5140.9*

Top Band Fond Mmrttomi
Managers: PO Sax 19CL St Heller, Jentf.

7iv Bread Fd bx! NAV J $1260 1

+0805) 483
+00X3 783
+<W( 3X1

Iw. Ad Mmwy W*r6«V V" «to Itouo

^L^Ltd

PMTips ft Drew Trast Ltd -

USMtnreae.l8n)NiE£2MUCP CWaTTTl
Hlgli IxlCXqAm. +J8 740 . 10271 Otr

Proviactal Trust

im •sar’s
.

Royal Bank nf Scotland pie

425tAnktwSo, Edtatogb EH22YE.lffl.-n7 0201
‘

053*74715 PrwxwAieoxm. 1930 7JB 10271 ®r

I — Save ft Pnwper/Robert nemtag
28 Western Rd. Rnodord TO1 3LK (W*j6WeA

+8803 6X1
+013 580
+8813 5-73

+8815 538
+4 BJB3

408CW 327
+OODI| ZJB302978

,15872 +080^ 5X6
15JM6I +53^ XS

OCCFLMnC 1B5®1B 10828821-0166361 623
Ortrtr OeaBnyt

Rothschild Australia Aset Moot Ltd
17 Bridge St, Sydsey MB, fiaswaa

.

riwArrow* Aral, Eq. SJ-99 2831 +08GI

Reyal Bank of Canada Funds
BBC Offshore FM Uagm Ud

2NewSlStHaNer,Jn
YOFSI

FxrExatm —PH
PxrAap lit—Wamgxd
porttaUxai Arwrrwi-
PntWiaSel—FxrEao—

-

pmttfloM—Ewcctaa—

-

14L2
8*1-4

tltaKl.ta.WU 5172

(Aeon, dura) —
asasaag.

3
7
3^ Tyndafl ft Co
1X5 29-33 Princess Victoria Si Bridal

Oextoto—I -SIJ

ad 3

043
037

^ 02727323*1

sTs

18.9*
1094

Tyndall InteraaBonri Assurance LU
MbertHmsoSi Peter Pert, Geensey .

04027066

2*2 NcwZuMdOeBar
SMlreCto
SwWFrVW.
US'

'

_ _ _ uM toree. ax* Sij

"peftm lw wiwtotq «*" £50000

toS
21- &o«p=-J£5 wl

048127111

Hamfam Bank LU
41 Baftoosgxte, Ltwtai. EC2

Hasdva Pacific Fund Mfjmt Ltd

ZUO rixxinnw Genre. Hoeg Kaog

— ammaeFdAiflU—B*23 M
_ SEASxFdWlJ—— *

Fto/fa9«J5— 5L
E« Aorta15

—

0211a

0-5682851

Dolljr loccrt* Ft®0 31897
m*.Btxi4———S2MJ
in. Eaaty— ira.50

= Bortmton ll^t (ClJ-tewki^W

ESSesr^ "hw
- GMwpsgsfr Coaimdity 5k. LU
- wxd °^|

Z3^

Z BrazU CtoRal SerriCK U* _— 20l«ariira»e,LBe*a,EMR7PA. 0-588*064
' ItattmUNJbglO— 0424 j Z
• BmdbmCaMM * — 1 —1

-zmSSM Si
z Bridge Management Ud

S5ffi»Sti5"
l

M*
,

7RM

wsaw^i
OKiTfiaairyFiiri I »5J

SA Europe WlgntiaM SA msimvika
0 Avraae de U LAcrtC. UnettaOWy fadSamglrde

MbT

A

gent: FFS, sntitaiy H««.

temMMrt—I s”® 1 —* 127

Ecrape Pitrtlge Fuad SA
31 Rae Non Own* Itoirtwrg

bwfiewF< 1 EtBinai

Emstax hvertmenbUd
1 MM Street. Oangte. Isle ci ««
UKAornaflSSlAton*

ttenhm Fd Mgn (Cl) LU
PO Bex B6, Guenray
UKCrewtsFA

3 ^
BdllCFUSAIgl

Mu International Futures

Sutw Quay. Lower Ttamn SuLsodox, ECS 01-626

BTB8. Trie* 085*31- New Y** 212 9.12 8700

MINT Lot (Bemadal-J SZX
MIKT*0nMfaAAO $1179
MINTGU 3K.ni I 51X09

Management International LU
Baikal Bemud BMpi. Bermuda 809-2954000

amlEfC - J2*2Z 2MH ..... —
Bdal&n tl2X4 12.471 —I —

Pitas xt AioiBts. wit toUm ambS 15 ..

BttlEFC 1 ta4J2 M.«+0.44(
BdxlETI—

r

—-TO

Mvagrd Food.

Royal Life Inti. LM
Briege Use, CtsBetowe, loM
UWVW. Fd. feLBOT L863
Pe» Giewtli IBawl—

1
_"€L19T

Royal UH Mnyd Fd___k0.961 1834
F^UlrGrllFd 0.977 1806
Rev* Ufa UK EAiFd_£2.912 1801
Rmol Uh Anaw Fd 5-0® U2*
Root Uf E+re Fd ... 151-077 18C
fayd Ufa FirEaa Fd_EI» ixs
SAIF (MM; L691
Van A Co Int Part

~In 77* 1817
VHA Growth Fd &0g U35I

0624824151

_ J. Henry Schroder Wagg ft Co LU
_ Eeterertse Home, PortMorth 0705827733
_ cr-H-ia- --^rm 673j 9.77T HA

5J2 gra^sa. lax 698 1084) HA

Ha Western Trast ft Savings Limited
948 The acneywrere, Plymontlt P1.1SE (775222*141

Milt Hra MCOqAxx HXC0 7J71 108U far

WimUedon ft South Wert fTmuco Co Ud
114 Nentate SL Loxdce EC1A 7AE, .

(0-60*9485
HraMOtocAec 0180 0221 1 far.

NBTES—G rose rate (atoe conge ktomraarttnitef
_ tax. NeC KUal rste after deduction el CRT. Gr Efadr CAR:
— Gres radwJM to brie rae (axnym-rerreewMd amnl
— nee. IntCr traprecy laerea otSdA

5 NOTES
_ Prices are hi pewe MdeKMhenrisfMmMmddm— detonted S wM no erellx refer to UJ. dodn. YWd*— % (gown In lad cohmuJ anew for all (xn+ifi expeam.— t Offeree prices tonde an esoenes. b Today'tjriens.— c Yield based on oner price, d Estfanxad. n Todzy'x— opening price, h DHUOrtlan Me nf UK tans.—

Periodic preodum bwwance tons, s Slagle prenhn

Z Inwrnnca. * Offered price kidudes all r ipinm nenpt
_ agent's comnnsslflti.y Offered price lndodesaflapBitei

H nought tlragh nasagen. z Prertexs day's price.

— 4 Gcemey woss. * Sosoeoded. 4 Yield before Jersey
_ tax. t Ea-MBafl>Mtai. tt My nzllarte to OarifaUe— Onto. 0 Yield cchunn ton arewaltaed Mas of NAV— Increase, ns ex dividend.

E TRADITIONAL OPTIONS
3-montit cad rates ... .

Royal Trast latenmtlonai Fd. Mngt. LU(a)
. PD Bat19*. St HeAer, Jersey

,
0534Z7441

3 = agaaaK=®
» • ~

latiiujham Brxrl >51879 1892a +080? *22
Pfto m Ongwl U Men ommg Aogal 2BL

SC1/TECH SA
I I mbtoortawMdi

) +ODS —

Tyndafl-Cuanflan Hogt LW
PO Box 125ft Hrtxton,

hist

—

S3
asg^3 s£Lltxg=3 *?=

2 Boutevard Royal
scvra»w.v_

13-77 135* +D^Ji —

077741122

EEmZZSuI -173. -

FMriRy lutenmtioart

9BradSL5t HfBe,« J*ne7« cl 053*71696

Dealen: 33201. PO Box 670 BTSfa

US Jtawced Mares—JJ&2D
tores; Drttrtoar r»=d.„
SwrCioSiam
US S Sawn S3U

Uugix IntSffiriiattal Ltd
Portend Hse, fidtertta. ideal Ida 062* BOOT
GNbaMntflAcccwrt mA 10161 ..-J -

Uaautectnrm Hwaver GeofcnA
PO 6cx9£ St Peer Pon, C«tmey

,

048123961
Cm BOS. 151006 18961 -0101 -

Det'm Cta dair»

LA Ire £132.91
LAtaJ 15I62.W

Dr+re; 1m Ttanaxy

MMhnd Bank Tst. Corp. (Jersey) Ltd

,
055472156

6| 4*2) 1D.9S

U. EL ff-JW* BaxJ—
M-Bk-fftoreMmscaJ —

Setae Futures Fuad Ltd
creiBSCaam SL Lstaan EC4
NAVAuM 13— -51*78

Sen & Prosper Interattenl
POBtrt 73, SlHetra, Jersey

fraa idfarest Fnds
DMKMmkBd. bMILBO
Gtlr. F«L W-—— -58 *8
ft Fixed lll«

BBri •tS®*

053473933

vvwd „J

d =

3M«CJfi «1M
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124*/+* lOOy 952
88)d+* 91W 927
203*l+* 944 958
118*1+* 9.92 950
Z3y+* 934 927
133*;+* l«ud 952
G8*U* 90fl 924

955 9.44 32*pl20p jfAhbtt Energy Carp._

9.99 957 B54p 380p %fimer. BanWc Res.

.

95S 9.41 17* l?4;3i. Montreal

622 820 7B«<i 595p ]Bk. Nova 5ca.ll

942 20* UWCEU
9.41 938 787b 457d >Bow Valteyfl

9.42 938 13* n*Braaaitn

95? 9.41 385a 233p HfBreakwierBes.

lOOi 952 10* safe Caalotp8k.S2

904 927 98Cc 692b bn-Padflcfl
9.44 958 39* 3&J Do. 4k DebOOO—
9.92 950 13MB7£p [VEdio Bay dices

CANADIANS

757p 1-ia

927 SOCp 350p fcoWen 5ceg« Res..

952 50Qp 3Sfe Bofiath Gold Mutes_
924 425a L8?a mrznsesExpfl

Undated
47 38&|pmoh4K
42 33SMte Loan 313s*.
53 45 bm.3*K'61Aft.
35* 28^[Treas. 3oc '66 AfL

122* 115* Treat. 2pc '88

107* 99 Do.2pc'40

122* 108>4 Da.2pc’96

107* 94* Dfl-ZliPC'Ol

107* 93* DaZizpctB (310.7)J 203 |+i* 3.471 3.70

110* 961; Db.2k*06 (2743)1 HS?s!+* 3.42 361 1986
106 92 0e.2!tfC'09 010.7). 101!?+* 336 354 »9b Lw
111* 96* DaZijpc’ll (2«M3). lOT*^^ 331 348 297 IBS

93* BOR Oo.2*w'13 D5L9). 90 +* 1« 341 084*04]
101* S7£ Do.2*pc'16 0228). 97^+* 328 337 260 190
41* 40 Do2*ccl6A(£40Bd)_ 41$+* 33^ 333 84 63

lflO 85*1 Do.2iax'20 (3275J 96*1+* 319 333 ^ 894

Prospective real redemption rale on protected Inflation of (1) 10% and 26 890

(2) 5%. ft) Figures In parentheses stew RPI base month for Indexing. 28* OO
le8 months prior to bsn>. HP I for December 1985; 37B.9 and for Joty 260 179

1986; 384.7. QO* 600

INT. BANK AND O'SEAS 466 is
GOVT STERLING ISSUES 589 433

0v3kll*U2Q10J 107 UL4d 1032 ^
Dn3kl0*pdji2009-I

I
lOJEj 9.98 iS m*

Index-Linked

«
,

I
(29731. 1
(533.9). 1

41M 40
lflO ( B5\

(533.91. 107*J
(267.9). U9)2:3+*
(3083). 104 !+)«

(310.7). 203 |+*
(2743)] U5*l+*
010.7). 1011;|+*
(2943). 107*irf+)«
051.9). 90 +*
0225). 97*J+*
•Oodl— 41*k*

,

,ra
,
UJ S

122*l.._. LSI 3.75 <38p

8.92 33p 14*pVGt Padflc Res

933 12* 625a jVGnffCas.B

929 15 10iJvHawkerSifCa«_
750p lOCp iHentys Erocp

15* liMHvfcon'sSay B— 25* 26*friniperto0tf||

— 11* 73Ifl Uncoil

— 22* 550p hflntf. Coma Res— HJ7p 30p If Inland Nat GasU

.

— 3Jo 222p Furl11

— lJtj lfl*|W5oAJgom
174 13URoyalBk.Can.a

43 30*3ea»aii41

S) 35* lOwTorontoton. Bt|—
3.75 938p 753plfTraosCanPipe__
5.43 ZZ3p 22Sp IVaritytopQ

259p "-26

847p -1
715p -IS
39
12*-*

4(Bp -21
451p -3
549p -14

17p ....

7B3p -5

f^sr
781b -30

wgp
I80p -4

11*-*
157e-*
39*-*

SLOB -
| 63

M8c — 32
4% - 145
20p — 08

84 70 tSaan(JJl(^i I 80 I ...

5M 3« [Tarmac 50o I 454 ....

163 52 s-Tay HanwZZlJ 144 1+6
347 236 [Taylor Woodraw r 332 !-3
180 ; 137 fTiEaryGrew

I 162 I
.

.

433 [326 [Trstro& Arnold _j 415 i....

102
I

72 iTren Hakfittgs 10a ! 78 !...

1B5 1136 H'crriff top. ! 165 i.

.

*3 I 26 [Tysons (Contr.) lQo_j 39 ! .

75
;

42 |StititCeraiEcltajfe_i 75 ;...

355 195 tVihraoteit Zl 355 '

...

290 246 Ware HtCgs. lOs 1277 ...
84 I 58 [Wamrqma fThnsl. fi2 !...

204 (172 Wans Blake ! 199 |,_
170 1 150 IWKttarylOp

]
162 I. ...

84 ! 67 IWattwnBrK
| 77 ‘

.

50 v an * )20 > 6
280 ( 81- 32 '45 105
143 1-5 64-' 15 I 65 '155

138 235 22
j

2.4 .06

615 .." 52 ; 2.7 74
80 t«5S L3 . 7 7 iRn

454 ! 9.4, 25 '19 168
144 1+6 1B25 15 ' J.4 '3L8

332 j-3 1 fl8 63 2.4 ! 3.7 . 155
162 !.. .. : 53- 26 ' 46 li.9

415 i

• 852 32 (2.9 U6
78 ! .... | TL05 65 L9 9j

165 I....1 7.0!- 'W-

£72 375 acw'J-sroelOD ' 523 j+8
213 :C5 TBrwcEc ! UO 1-5
129 ‘

75 ?S*>3r'a5«.10oJ 111 1+1
2T3 ISO B.-resr" Telecm i 204 1+6
111 re arew-Sn.Kers .101 !.

14 L Iz ! 14 |

ZSO 133 irrses-.Sre&m 243 +3
243 3) ‘ 198XS+3
150 64 CASEGreipSCa-— I 82 ;-l
177 125 TOiLVcrenexssilfeJ 160 —

.

41 • £9 xeyCsrssmSi^ 29 r. _..

369 23J touL'Air+eaSife—t 343<c+3
313 2L3 Sa-*r4i»Elec. ' 215 1+2
1C7 £3 +C«taDr:ELreDf-.' 95

'

57 37 IKsweGre _J 50 !-2

225 113 Di. r^oc Cti DrrPf J 210 !

>: 2 VOiapffi!KMssI_J 3^.-..
15 ' I3c Z U
U5 : 75 eC-reas+sLjs : 75 !

350 223 isrzuSs : 317 l+S
49 31 -rCcnzxf: HUgs. 5p J 47 l

345 2D 9Crf..MaM»j 253 ( -...

ZL3 123 tolli7es*2ft), : 360

TLS76 ID 1 12.7 230 132 HiaU Cog. 50p.—

.

llD 15 UkllD U3 126 ] Kill (Matthew)—
QZ4,' _ 361 - 2*5 182 ktltarSCa

0.42! 20 23 30R « ^HamjWOTtofc-So
OMd — 42 1 — 620 433 [Harter S ridetey.

R3.4I31 371124 tttMiU&Snttt

7^36 19 UJ, 29 4ltH0CiaB5fl_—

_

+40 35 5.1 I 73 2M !««*nwM50p_
tL2*45l 16 115.0 120 41 |H«rten Grow_

80 1 . -
166 |+2

Bvan? iSisvsst
M25l 4*4

! L4 j231 33 216 IUH Gim
15! 4.9 I LI 265 7* «1 LeelArtbodLS 4.9 IU 265
(Wf « J

£LS 6
UP 6.4

j
16

j

165

b4.7S3i 20H17
7.4^ 22 4.9 135

IDS) 75 > 2D I 91
dLS 96 0.7 lb.0U3_ 45 -
4B42 22115.0
12.7*28 24 J92
LL5) 72 42 14276 51 TtorsTsettEletsEoJ SI LL5j72 42 14.

J43 259 Cray&'raiiRb^' 315*4-2 1W 1.7/
36 143 C-jna^eS: .206 i 14iS 3.4 29 I1L

7* 41 Lee(Artnr)12*p.

71 53*IuwdlF.HJ
40 26 iLodrermSp—

_

33 23 Do-'A' 5p

408 308 MLHafrUagi

114 65 MS Intend lOp

78 5Z Manganese Broree-
290 185 MdCntoeBroL—
141 95 Megs>K5(i

91 56 (Metalrax5p

127 69 MuhetlSonaOp—
195 162 Hobrn
40 2D Neetneoflm 156 NeiU (James)

154 92 Newmao-Tonte

670 333 Pegter-Hottenley—

323 222 IPorter Chid. 20p

165 .. ..

SFitmXOp.. 36 +2*;

Stepman 326 +2
ono Z32 +2

af +3
29)1*2
392b
lond ...

65 —
214
333 +7
78 -1
UO -..

177 1+2

2»H
363 -2
319 +1

3 S ISfiSsq SQ JiZtm
£14* QMtoWrl®-*®!— liwr

“

S ?S m rZ mwSmS unu
£13* RlhSSitrCBl 1A+.— ...^4 ^^^SL-uLirv. . « ;-L ITU 37uftl

75 SmuTmT-- US J..J. T»U 47)120

s B East3SP~ -jU, iiii.

t-5. t0 2JrtJL4!*M

35!10j47[8D ^
T»a*i 26 ! 4.0 13D aS
2.4JL7 75 1U ho

Tl-751 22
j
31 166 £5

8J7^2D 71 85 ^vjncj
4.5) 3-1 1 *6 9.9 ijf*

*
6|

4.4 ^
4ag(s « 1

1

7ij 2614.4 106 S3JB 4 56 S JS

35»:u;4j 04 ... qj
6D 35)36 &8 Si ,«
t2T3J0 4J»100 S.jZq
2S35 48 M S ,™
3.7S1-9.U 7.9)

-™ *2
15' IS

j
55 118 2 S

S 1
IS 28 1 68 74 » 74

IIIOLSI L7 66 1U « «
M15- 68 ) L6 275
02231 27 1 48 13J 190 130

tS t ilijJ
©6)1*12* U«.

BSS^afe-'SaA^A
y"",'3*--

! rn.Lv

StSSL-22*"
I nit

StesSSaaShr'tfBdB
s ffisssscj t, mbSU-!»!u

na Aa^olOb—

J

CAUWasUeJ
UartBttelflpZ—

]

28 4.9 125 1»
20

1

68 f(9J) j
58

0.3i— JOS 1 —
7D 25 60 8781
t55 17 1 12 162

3.75! 17 , 78 119
tC95j 3i

,
36 .127

7251 26
'
17 : 14.7

dLO - 1 1.7
]

-
46|3J (3.4:138
R4^31 1 36‘129
lls 24 1 21 '523!
men (iflt'igi

84 67 iWrtteroBras 77 . U5( 24 : 21 '7?r
1S3 41 [Wiggms GroupZ_J 153 1+2 I d051L5| 05 [19.4

280 157 IWMonCtongflyi 245 i
. _ h2D 68 U il£D

216 1 120 IWrmpey (Geo! 2U 1+3 I 3.75i 33 ! 24 1161
For Worcester see Industrials

CHEMICALS. PLASTICS
£48 £34ljAk»Ff20

J
£46^-1 yB3%l * |4j! 4

297 195 JfAfida H legsZZZ 250 l._... Ite^i Z3 : 3J '161
205 160 [Allied Calbtds 10o 195 !-2 25' 36 i 18 120.4

420 290 (Amersiani Inti I 420 +5 7 01 2te I 28 '2LB
245 177 Anchor Chemical I 236 425' 50 25! 83
ODD £75 [BASF AG DM50 ! £85 -1* VQ2OV 6 3.9' 6
IS9 1M [BTP lQp [ 139 | 4^ 1.7 46!lh3
05); £77

|

Bayer ACOM 50 1 £911,-1* *020"* 6 36 I 6
130 100 Blagdenlnds. ' 128 +4 7.2 LO 7.9 '0111

168 112 Brere Owns lDo [146 +6 4^18 4T/169
97 58 BnL Benzol lOp 72 +3 —H — l — -15.9

135 83 bniuflg(W.l 112 3851 L6 1 45 /17.9
305 246 pul rte Group 287 7^34 3.7 111
U? U5 jeans Bros IZ 167 -1 | 4«29 3.9 M.4

1986
Mgi, Lo«

3A8 297 JIBS [AN2SA1.

387 260 1 190

383 84 63

BANKS, HP & LEASING

Stock
| McaM Hit I

Ial3*pc2010
Oo.U*pcLnS)15.
Euro In, BkllpcLn
Dal0*pc2004
-Am Dev Bk 12^2003

Do. 9*pcLn 2015
1

8

a* 14pc Ln 1987
lysla lDVpcln 2009
l12*pcLo*88
6x16^200
l 14*pc 1967
Do.U>4pcZ008
DOUI2PC2014
weden 13*pc Ln2Q10

93*1 Do line Ln 2012

107 -... 10.4

102*— 10D

I 319 333 00*894
of (1)10% and 06 890

tth for indexing, £U* £10

£10* 600
260 220
466 365
589 433

„ 46 32

»S 700 410

n«l*lAl>:smr FL100-
190 [Albed Irish

63 UnsbacherOUlB.
894 |BancoCe«nilSA_

Met CnGAlFfE
031c 3U 63 51

*fE7* 4 M 4
85UW 36 51 7

3

160 1U
|
DO-'A

1

NV
[

20 15 jCcry (Horace) SpZ.J
163 127 troda litLUfe

131 100 5o.Dett.10B I

55 40 Metmar Group
220 128 m)ialette

225 172 EllediEverani

£21* £15UEngrtiardU.!LSLOO.

Banco deBiBiaoSJL £26
BancodeSaiBider- £18),

Bank Ireland h£3— 215
BankLeuml £10);
Bk.Leuni(UK)a_ 230
8ankScottend£l_ 402
aardaysQ 492
Benchmark20p—_ 40
BroMSbipfeyn— 470

UO*_... 108
109* 110
IMA— M
120*..... U.4
98* -* 9.9

102A 13.7
87*J« -,l

, 128

’2 146 103 BwmssMortT!
*460 240 CaterAlleoa-
120 67 KbnerySecorfl™ 50 33 CSve Discount20p_
80 47 Comm. Bk of Wales

.

2
™ £22); £U* DaronwiM DM10 -

£27 £20*Clbgn.Hl*.Krl0a_

JS-i? £273 d7y5ortKHe Bk DM50_
nOsh Trust—

23Q —
402
492 +19
40
470 +5
110 -2

305 —
105 —
49
69
£28);-*

97a ......

10&
108i—
111
129 —
107.* —

i

17JU 1882
1383 10.46

10.411 1080

Z12 142 rirsNn.Fln.10p—J 183

*5 132 102 h6JpCflCaUfrJ 110

CORPORATION LOANS
131*1989

ll*oc 2012
Burnley 13pc 198,

artliffllpc 1986~.

LC6*pc 1990-92

6*BC 19B5-87

B)jc2006_
00(31* Itred.

5),>pc '85-87.

Do. 6*pc'88-90
Do. 3pc *20 AfL

.

landtestEr ll'a* 5007

COMMONWEALTH & AFRICAN LOANS
94*1 79 iN2 7*pc 1988-92 1 89-*l„... BJJ8

)
9.43

2011192 a Rood 2>3>c Non-Asstd 192 — -3 -
79 72 [j)q.4*pc87JJZAjad._J 79a .— 5.70 950

249 I 205 EimbitMC Ant UlODpalZ ZU — -4 10.40

LOANS
Building Societies

102 +* 12.75

100* 10.99

89* +* 756
9Tett 6.9Q

228 +* 1055
29* +* 1L76
97 567
92* 787
29* +* 10.08

U1U+* 1039

98ifrWkfeU*pcL9.86
98*| Do. 11* pc 15.9-86

Do U*pc 201086
Do. U*pc 17JL86
Do. 11,; pc 1582
Do 12pc 12X87.
Do.l2iJpc9267
Do. 12*pc 2387
UFax 64.87
91*27.457
9^pclB557

998 Do 9,'ipc 15.687
99 I Do9y 6737

100’*a—
iooa —
MOi—
1005—

S 35 17* fFir* Pacific Hdg50c_ 34 +* 03JB5c 34 7.9 38
^ *385 240 EararV6 National.- 290 +3 15-5 - 75 —
^ 126 75 SoodeDlMry5p— 123+3 L75 - 2D —
S 102 66 UmmsPeat 93 +3 1LS 26 29 14.9" 315 162 HaratmsZOp 215-2 72 0 4.7 «

430 333 Hill Samel 367 +7 13-2 - 5J. -
64 53 fKiSh*^. HKS2J0. 60 H38c - 5J -

'2 520 318 taephUeom 46lE 1237 - 18 -« 1W 138 tang 6 Season 20p_ 144 — R75 - 86 -
•J, 850 565 Wetetror* Benson L. 795 +10 fl8X — 382 —
V Si, 2s

.
432a+17 §175 40 5.7 bJ

ik 05* £10* MtopSS 02*-* SQL40 - 75 -
« 426* 320 Mercury Inti 350K+5^ 152 120 Do6pcACorPrf_ 124 694 ~ 68 -
^ 597 420 Mid landa 537* +9 t25J 28 67 7.7

^ 320 203 4atAua.Bk.ASl— 230 +13 tQ275c 38 56 61
-S67ij 436* NaL WestQ 522a +B U9J4 48 62 56

10 JT 022 £79 Ottoman Bart £20 ^ 012 aum - 4.9 —WT9 82 55 Rea Bros. Group. 72n -3 _
135 102 RntlnddUUlHttss, 129 58 28 55 —

« 63 35 Do. Warrants 56 -* 380 260 Royal Bk. of Sent— 318 +18 196 19 43 R5~ 825 531 Seteodena 650 bia75 — 23 —
S 725 475 Da-CLN/V 5U hlD.75 — 2.9 _® £26* £20* See. Pacific $10 £24*— KQL2f — 33 —

55 33 SmUhSLAntem 45 §421 — J —
895 420 Standard Chart! a. 729 +11 305 23 5.9 98
815 615 UnmnDfcsmn(£l— 645 -5 37J — BJ —

|_ 133 117 Erode Croup 118
2.4 33 128 298 213 FosecoMinsep 229
2-9 26 138 168 U2 HakJ«sdU.110p„ 152
28 1.9 256 £** E&k Hercules Incfl £36
2-7 68 86 452 333 HrcfaonlmSOp 385- — — *£10* 745 HoecbstDM5 ISO— 78 - £320 £200 Do.Fm.10ocUn.Ln.. £276
32 4.9 8.9 107 67 Hott UoydtntlOp— 93
48 £4 65 £10* 727 lmp.Cbera.£] £10*
1J 5.4 153 77 41 Oo.5«W.£l 70
- 28 - 408 333 Lapww Imh. 50p_ 365
73 L9 9.9 U8 99 Leigh lroreas5p_ 99— 93 - 365 Z73 Wonsan Hldgs. 275
32 38 126 48 25 tMariey (R. H.) lOp. 43
- L4 — £23 08*Now Inds. ’B’ Kr. 20

. £21
23 4.9 113 mWRmlorpA8 'E'SklO. £18
- 25 - 156 119 Plpn 156
73 5.7 2L1 430 285 Ransom (WnO lOp _ 405:
- 14 - 90 62 RerdmokHUgs 85
4 34 9 174 128 RemnkHlOp 140
4.4 12 HI £195 £155>; SdKring AG 0M50 _ £192
— 81 — 288 228 Scot Agric. tads £1_ 228
34 7.9 38 330 215 SnuBPDL12QQ— Z19
— 73 — 62 47 §5pedra AntolQp_ 58
— 28 — 72 36 Sutdlfie Speaknm _ 48
26 29 14.9 _M>2 25* Dingar Banter 10p_ 641

Hi- 78 - D20
140 12 4.9 8.9 1?7

1-19 T1&6I48 5.4 65 £10
115 13 5.4 153 77

95 - 28 - 408
-2 151 72 L9 9.9 U8— S20U - 93 - 365

... L22 32 38 126 «
405 - L4 - £23

424 23 4.9 113
* WH6% - 25 - 156
-2* KU5% 73 5.7 2J 430
4* M24*, - 14 - ,90

38 4 3A 4 lH
1 1n2J 4.4 22 111 £195

63* — 81 — 288

-* 0385c 34 7.9 38 330
-3 155 - 75 — 62
3 175 - 20 - 72
3 tL9 26 29 149 Jf2 72 * 47 * 343

7 13J — 53 — 233
.... H38c — 5J — 148

1237 - 38 -
8.75 — 86 —

10 flax - 32 - 22
17 §17J 48 5.7 5J tw
* Ml.40 - 75 - n

343 1209
233 177

rStoreyslOpJ 335 X—

J

rtnfmeRinkJ 227 | I

18>Z I 06( — <6 !
—

146 ...._ 73 14 68|143
121 ...... —

!
— —

I
—

44 2D 23 6.4195
205 +10 oti.9 25 34 134
208 ...... fhS.91 * 48 6
£21*-* 72d- 23 -
118 1322 27 38 134 I

229 -1 9.0 21 55 (98)

152 148 38 3.7 1118
£36*1+1* 0SL6C - 38 -
385s( — 1158 26 55 9.9

350 — *020% 20 39 138
276*— 018* - (36 -
93 48 15 61 13J
10*a +* 1338 2D 46 138
70 — 35 * 78 -
365 +5 825 25 32 158
99 ._... 375 18 53 14.4

275 13.7 4.7 L9 121
48 15 13 44 256
E2X +); *020% 53 15 128
£38*2-* Q14*a% 6 08 6
156+2 hli 4.4 U 193
«5n._. 9.95 6 35 «
85 25 31 41 1X1

140 +3 244 38 25 175
EMB* -2* Q24* 27 L9 198
228 -5 185 - 121 -
H9 ...._ *08% - L4 -
58 +1 25 2J 63 88
48 ...... n — 167
64)2+1* 06 47 13 233
135 — 151 33 21 196
227 — 7.75 L2 48 245
13W-1 T3J3 43 31 81

DRAPERY AND STORES
22 8

182 89
73 42

99RI—

Public Board and Ind.

1L2C 1036
1L<E 1051 305 1 177

1135 10L48 320 1 225

1159 1052
U50 1037 rrol «
1191 10.47 Jgi .2
12££ 1050 AS,
1216 1031 ^ W
10.47 1084 2 ~
954 1080 S. S
985 1004 JJT* Jg
9.71 4.99 S S
983 9.95

253 133

Weft FargoB £73^-*
HfestpacSAlZZJ 195 >7
iVjwnraZOp I 20M-5 l

Hire Purchase, Leastnt
Rule's (HdgsilOpJ 54W
fen* Lease Fin 50p. 130
3e B'cre FrJ00__ 023* -2*
Etpdty6Gen5p 29

texnvateMerclOp- 52* +T
fro*. Fttmcsf 329 +2
Mondd*sterlfOOpJ2S»

196 19 43 85
hi<175 - 23 -
I00J5 - 29 -
ttSUt - 33 -
§428 t —
305 23 5.9 90
378 — BJ. —

W27! - 25 -
1flZ7< 27 5.9 63M 4 27 *
l, etc.

18) L9 4.7 158
1X35 3.9 15 1&7
D35* - U -
M 18 45 265

1k2< 28 4.7 136
16 16 43 19.9

117 100
37*3 M

318 130
•95 58
2W 171
620 440

208 1128
18

130
650
32
58

750
162
354

26 48 1X3 ^
22 4 ”

ati sei is s is
BEERS, WINES A SPIRITS

46*1 39 lMeLWtr.3pc'B' J 45*1..... I 6671 92

Financial

te Induct UnLn'aa_j 102^4 10371 101
0o.U*pcUitsXtL'90_ 204)2* ..... U39 10i
Do7*bcADU89-92 SO** 8J6 9i
Do. UVfc Un. Ln. 1992 . 207ij« ..... 122C 1LS

,
Da. 7*pcA '91-94 BS^a 886 186

101M wy Do. 9peA -91-94 SEP;* 1DJE 10.1

102 1 82 1 Db-SipeU^-?? «*L.._ 95a 101!

FOREIGN BONDS & RAILS
MBS

j |
Pitt* |+ ur/DN %| KB*

Mdi Lnl Stock I £ I - I Cross I YleM

CLon 840 625
a 3a

)87j nun ^ 375
139 lOteO g, ^

MO M5
L2£ 1L90 Bin mnm I860 IS Ss
J-E 10-95 S 13
)5u KL05 j£2 U3

383 245

2lB 1 g
_ 243 185

_ 353 277

_ 109 97

__ 030 006
91 70
177 153
287 170
375 310
870 725

114 77
390 350
254 215
290 147

233 163

540 350

315 227
550 410

TTd 330 195

IcJort 255 UO

297 215
186 109

268 218
142 45
74 52

177 123

550 328
375 2B4

164 116
190 127

91 65
460 268
81 62
985 875
723 526
275 235
143 120
92 61
73 37

131 83

48
2.7

L9
14
48
19
U
2.7

23
L7
31

35 22
* 18
23 45

.
“ 8J
3J 38
D13 3a— 7.7

- (78
23 3.7

3a 45
.16 48
26 15
L9 2.9

4 29
2.4

938 36
i 27 23
l 23 53
22 41
4 41
36 23
28 12
20 4.4

DS
19 68

15
23 48
20 9.4

- 01
22 15 1X3
14 25 14.9

48 28 125
- J

670 333 [Pegler-HMienley— 6U 4H250I 4
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16 63 146
35 20 162
16 5.7 15.9

22 34 156

05 *
25 —

27 26 264
5.0 —

35 39 103
35 -
55 -
117 61
HO —
35 —
Ol *
36 —
4.9 —
60 75
42 6
43 —
42 —
35 —
4.4 -

25 5,9 118
16 22 352
26 45 10.9

4.9 *
IS 42 MS

43 —
43 —
4.9 —

- 43 -
IT 42 17.4

21 43 IS*
23 36 176
24 21 »A

IB -
36 -
01 —
19 -
20 —
46 —

12 24 233
23 4.4 135
22 £9 2LZ

22 -

0« * 36 to

73] * 126

U 53 176

iblwiS

BZ

a
: 8
128.

538

«
a jr
36 S4

$20 176
90 20
U4 «X<
T»; (I'

.209 *

ffoT.a

27 35 126
- 11 -
20 5.4 128
26 SJlQlS

~~
332 -

1+15 ^04.0 36 95
IbUlW 231169

m,. - 1
- — (667

..... 20(35 64 63

90
34
*73

391 280

LEISURE—Continued
[ +«i **
Price - Nit

ttfej 83nl t2J
‘103 +1 0263
138 — (258
135 tS35
ITS t53
70% ..... 13.75

13 .... -
33+1 15
70 -

178 136
157 100

M5 U 42 15.9

BSt L9 143 3.7

33 to 60 to

02% 03 35 -
45J 21 43 13J
0M 34 15 229
M 21 67 83

162 19 27 Z7.7

195 29 35 136
36 to XO toU

393 322.

64 44

.... 65 — 7.4 -
U U.7! 224 02 256
... 156! 83 06

13J 23 45 »D
.... «%% — M —
... 121 25 5-fl 102
— b

—

— no
- 3j« to 29 to

230 134
355 173
123 73
178 138
340 175
294 U4
27 7
37 20

46 a
-279 144
188 113

. 72 50
96. 66
260 MO
135 104
US 52
204 J3B

62 -1
323d +3
154B +1
112 -1
35 ...
45
368
45 .....

135
173 -7
86
M2
317
167 +16

118 __
78
73 ~_
245
132
SO —

051 to 2.9 +
0.91)16 6A TOO
60 4 35 1#

— 176 -
22 25 127
0.9 75 19.9

* 36 to

to 24 #— 66 —
20 45 112
to 122 +
24 29 166
62 IA 11-9

to 19 to

32 31 136
25 3.9 135- - 183
4 65 4
4.9 69 325

7

— 22 —- - 395
133 U 65

i
46 22 112

I

* “Lt

MOTORS, AIRCRAFT TRADES
Motors and Cycles

For BL see Rover
270 230 Ss. Mrs. Unts 297 -7 CSc — 72 —
336 U4 fctt*U*alOp™ 138 4 J)5
484 386 tart Motor Y50— 443 +2 Q24%133 U 65
585 335 tear 50 86 46 23 112
41 19 ifeta* Molar10p_ 20 — _
71 7B terarSte 40 —

£41 £28%faUoKl2S — I £39%{+% «Q34%I 4 20 4
Commercial Vehicles

1 1 3 te&rd S b! tiu!«!£
Ceoipofleots

250 139 t£ 231 4tSda7 35 171
255 145 UteyPaMts 255 20 93 11 13J
78 44 (raonEng. 63 #252 15 56 152)
60 34 MrfhmSrarate. 55 U 45 35 91

141 M% Armstrong Eo-lOP- 123 tU 53 13 156
84 68 HJTSlOp Ml 41 67 4
sa in tortSOo nra u « u «
333 257 FRGntf SOS ..... h351 4.4 15 20.7

29 33 145
20 72 9J
20 75 95

25 26 {195- - 93
35 15 193

116 55
653 473
99 85
72 43
68 32

109 .....

535 -2
92
60
60 1-1

26 45 136
15 25 375
25 36 167
27 31 133
- 3,9 —
36 26 14.9

26 36 1«.7

35 26 13.9

63 U 214
63 12 152
25 35 213
32 26 17.9
- 7.9 -
L9 82 U
65 33 66
13 101 92
27 21 164
04 32 -
21 3.9 118
4 56 to

23 26 195
26 24 202
17 62 13-0

21 Tt
167 78
52 TO
314 183
151 91
273 168
ZU 79
IB 106
is in
90 66

102 50
112 67
147 71
63 40
398 26B
164 90
142 U7
96 SO
240 75

Garages and Distributors
santas10p—— 17 h —
riejwdGrp. 150-1 155
GlntlOp 45% U
bmSIC-DJ 285 41Tt
tCerftacLIOp— 136 +6 132S
nJ«50p 225 — 55
vte(TJ5B 203b 133
ris Godfrey 307 45
mittstaw 118 +3 #5.79

IB (FA) 76 36
ntodLumee- 102+2 9-
rfcwfls 90 265
sm& 120 146
ildbwfirp-lOp— O .... 28
(Scrrke 305 ..... 103

NEWSPAPERS, PUBLISHERS

fig A

4J 16 24J
25 35 145
16 33 268
33 75 4J
to 117 to

19 5.9 125
29 21 2U
23 29 145
• 3.7 *

166
210 +5
315 ....

203 -2
315
<50

350
218 ....

BO
1G5
172
£13

(02% L4 3J. 24.7

17Jt 23 11 145
1425 15 55 160
u3X 25 25 US

1059 3J II 296
675 42 25 175
45 to 4.7 to

155 22 52 10.7
lOOl 15 60 M5

60 45
245 207

PAPER, PRINTING, ADVERTISING

160 118
58 43

355 162
258 226
45 31
172 111'

161 138
190 135

6TAStkBtan5p_
Stott Md Victors 5p.

ddm Consult5p_
Item lift. Iflp

Aran Cams. Sp_
boc. Paper
AOWing
Btsm&wp2%s_
>iv(Ctarts)56.

25 3.T 153
3.7 15 212
30 23 203
23 36 152
3.4 12 33.9

26 35 14.4 ;

302 201 SMC
186 142 Srantag&P
103 142 Dn.tetfc.VW...
230 159 FW
930 720 CardanCmctB-
225 178 Soman lads.50p.
167 ISO Khrto Hooper5p.
395 215 tettMnOrau—
77 50 Conrad Hldgs

143 U5 K.P40.SP —
108 B4 KHrib
72 56 >«ley Print 10P~
138 75 FCraunUtelP-
S5 180 tefwttan«>—

273 +3 H!

292 *2
178 .....

175 —
230 +2 K
870 +10
210 —
150 I

390 — EG
50 -3 1

116 — I
93 ..... I

61 —
88 .... t;

W 63
314 193
185 130
140 80
483 355
248 153
280 170

210 n

2

460 375
90 54
83 70
233 180

124 88
180 80
690 415
199 145
180 134

293 187

Cm £193

165 120
330 252
123 60
185 85
132 110
410 312
233 140

95 59
192 165
158 145
157 107
135 93
115 65
155 125
£28 £W
50 30

293 180
70 47

200 137
•43b 640
*142% no
865 513
£43 £3«
350 170.

2Cfi 140

254 120
150 90
ICS 70
134 113
BO 60
170 136
220 203
215 130
•514 239
75 40.

191 107

290 230
*480 239
158 117

iPmcclOpi 133 L.-J

*FK8 Grata 5p~
Fefgrsoo ML

—

Ferry Pick10p_
FiSth&Co.lOP_
Geen Gross 1Dp

-

Kfebon Lyons 10
GoWGnertsT!

Good MatteslOp.
Motes Marten! lOp.

Horae (RaBerU 20p.
DateFVWA'—

WTGp IntSOlO— £20%« +S,

larvtePervrKI#— 12S
WLPGrwSp 2W
GearfoU Inc JOfll. 65b
jCAHWbsZOp—— 85
jpe»5p 115
jp«eH,S&B10p— 380 -2

Mtepaxtte 219
•UkteiUJ0e$2%p- 75
HOOwdSniMittaL 100 .,

Monotype Gera 10p- 146
(Moorgaie Grata 5p- J37

1

Am O' Fere. lOp— 125 .....

MBterttswg5p- 65 . ...

loruoOpnlOp— 135* +3

ffiSSfc:
rOteraetoUttleSp- 275

21 61 1.9 181
i

. ii3j0 3J 10 153
5£ 02 4.0 —

H5JJ 3.9 3JJ VxD
12X U 56 22.7

24 - 17 314
21 - 17 -

8333 26 20 262
161 56 04 23.7
84 12 56 206
623 29 24 23.7

W45% « 29 to

134 0.7 9.9 194
11-75 3.9 21 17.1

126 2.4 3.9 169
dI5 33 36 119

1165 26 34 16.9
27! 117 14 86
54 16 116 0241
825 26 44 113
L25 42 2J» 145
31 36 26 96
6S 83 15 84
23 to LS to

7.4 24 44 166
16273 29 22 224

64 34 22 2L2
31 11 53 217

tt152 to 66 to

L29 a to

L3X 24 33 161
4.4 12 6.7 16.9

£33 43 13 4L9
1365 68 23 124
1325 68 23 113
t&25 62 33 UU
SI42 ^ 36 —
1433 26 17 143
tad36 66 14 164
tQ4.7« 10 69 63
225 44 17 94
MX 23 69 123
60 28 22 226
#17 13 17 Q73J
12 * 23
R2515 20 20l7

R4.4 16 62 143
R2X52S 21 262
46) 13 43 176

8245 36 53 8.9

33 to 17
QBOc — 29 —

Peters UfldaeO—
SsaMMlOp—

—

Da.63fccCSrPit«l-

ScoaPtaer—

—

*Sha»lwtek2p
tatth<DiridSJ20p.
SncrfhUeffsnJ—
Spate TelntaflB-

+Sterting PpMMl 5p.

toTMOAdrartsM—
TlnrpK Grata 5p-
Trade Mtaotelflp.
Oder Walter10p_
Valin Potteri to 5p—
WPP Group 10p

Wace Greta 2)p
WaddlngteU.)

•88 19
04 68
« TO

;
190 155
355 216
12

138
15

296
49b
175 142
US 145
170 138
360 ttb
20 10
45 35
233 217
Q25
290 200
197 168
485 4U
170 125
870 780
171 133
257 217
445 <10

»YetMiBta«rSi>J M3 L...

PROPERTY
] I? |-%

1C 16 13 S4
125 to 2.9 to

26 27 26 193
*141 24 27 196
63% - 73 -
t9X 23 13 30.7

*L12 - 19 -
n36S 22 15 422
62 to 24 to

202% 14 19 23.7

2fl 33 19 226
26 27 *

165 13 20 210
25 43 *
Ht 23 14 184
73 29 43 103

IttIC 62 11 216
g264 21 0.7 917— 146
(62 13 42 162)

63 22 18 136
425 43 13 2S2
d!6l43 16 207

s i
85
166 —
315
12

126

M02 36 04 -
tSig 29 25 173

|

(2026 33 375)
10.7)43 14 228
10)25 U 393

•39 156

60 38

182 116

260 175
75S 470

137 IDS
315 200

142 -Z
167 .....

156
270
17
42

292 ._..

£125

13 56 112
- - 224
13 66 143
29 29 16.7

23 62 121
32 25 146U 54 132
52 13 167

to

ta6X 17 17 20.4

»i% - (66 -
13 M 0.9 —
60 0.7 65ISU)
120 20 17 18.9

HUB 10£ 03 15.9

OOX 3.7 29 129
63 10 53 24.4

135 24 42 12*
625 11 21 a.7
9*2 26 24 24.4

153031 t 93

13>23 22813 23 283
i 96 1 27 5.7

23 12 033
17 30 U5

ar \:Z ‘ ,^11 Mj«
1U f+T 964 62 53(54
US>J
38

62 53 54
02 02)29
0# 7.9 164

£9 17 134

gran
6 fi&ca
&MIL20O
Prtc. Wr

Bp-UAscOrLb

83 f£#*w of Leeds-

125 §trantete
33 SfROtelflus!

208 {170 gtewvEMSfti
215 130 BteHseRtaS*
15 12.KBeriHsel«.Uli

137 ....

318
65#
20%
90 +2
135 ....

W5 .....

182
029

420 23 21k2U)
17.0 03 7.7pT
02 a7 14 -030.7 14 -
163 43 03-
10-16IU 1446

25) 20(34 jU6
i

Iftffl 13
J
t-4 fe<9>

|

10%%! - lao! -

.240 125
TO 33

106 ... ^DjZZlSJ 113
125 ... IO to 13 to

sgy-% H - - 69
196 ..... 16.9^23 56 122
207 ..... to£g£9 20 21.4

MS 1+5" M73 44 24 175M5 (395

M
PROPERTY—Continued

fferfirt PfE

19
13 36 119
5.4 26 112
27 56 95
33 42 106
25 75 (9J)

19Z 146
98 70

274 204

H5 85
380 204
490 420
42 35
247 130
330 232

Stock

. Portland Mp
eea Property lr25p.

ejcaalBp...

—

nanorSqPipslOP-

to Dh
M« - (M
176 U

17i 36 33 126
7% — 64 —

bd035 73 0.4 220

380 |30D
380 270
943 717
385 155

rrrnwrsoa'fl'

*tau» Trust6p~
wow Druce 10p_
integer PropUp.
IK Lad
Be PiaplataSto-
ry Property

—

1 toe Pray 1061—

0.9 102 146
22 43 154

40 U
320 273

Key Chy Pita-

Lire Properties

Do fcecLfl 200045.

243 ..... 1!
200 .. 191
55+1 ms
370 — 91
375b -5 toil
sun -5 oea

! 10s a2Ji

I

37 ._ 21» — 71
|EM0 ..._ QBH

26 43 114
65 26 103
« 36 to

35 46 102
33 4.7 104

347 Z79
470 270
695 358
267 147
267 2U
5 3»

Laal SecuritiesG_
VLend Lease50c
L0IS & ElSttpyR lOp M

Do.6%pcC»Pf
Loa.Prau.Sta.Up_

1(43 43 * 23
tl7 24 53 103
1003 25 66 112
21 16 24 37.9
043 — to

—
LU 13 21 156
alOi 20 60 9.4

152 26 56 9

J

16 to 36 »

174 151

066 £152

3S 208
380 276

Un.Staphta_
Dfc^eCw'9W9.

J

038 (+1 8W

560 172
137 100
125 90
137 105
205 122
62 49
£10% 520
775 565
110 82
125 73
20 14
86 43
280 255

555 385
93 56
250 95
154 107

330 310
230 176
130 ttb

irfer Estate -

layfal rCfty Props

-

JneraeylAi—

—

X«rS«s2flp
stale Moore5p—

,

slbi mi Praps—
srtieigh —
wsrfew Ests. 5p_
dcte(A.&jj^.
*CarenWi5p_

PartntaJeHteUP-
Peatftey- —
Pr^HWgs m

.Mvtesldp-
Kldg-ftln*

—

Prep.& RecrrslaaV.

Prdp.5ec. )mr5£^i_
H*ropertyTstlDp_
StePraplpTl

134 Ul to29
310 L._ 6.

16 21 Z7.7

23 27 20.9

13 20 383
to n to

93 U 133
13 56 152
46 33 94
53 13 156
to 6.7 to ,

to 36 «
4.4 15 20.7

29 27 16.7

43 29 &4
22 43 H9)
26 46 116
to 2.4 to

36 29*
190 77
155 no
645 298
293 242
Z7% 13

272 153
542% S

»

KB 78
29 24

snstUp

—

!(ID4SI5p—
Group IriUfe.

150
12S ....

575 +10

tUtem Prac*Up.

kmkHtegtn.
. Metro#.20p—

3.4 4.7 76
24 24 34JS

53 33 61
27 3.4 14.4

01 5.4 —
54 24 84
25 59 93
22 6.9 7.7

* 56 to

14 44 116
27 4.7 94
25 63 80
L7 56 174
36 43 94
24 53 114
21 43 22£D

1 to

183 143
£385 £310
£171 £141
£126 004
021% £93
150 B5
445 260
172 144
18% 11
93 67

430 215
£420 £220

58 45
47 33

258 198

475 270
53 45
147 122

%0 53
140 90

KhenttaSsLlOp.
SteghEsts
DoJflpeC»‘87-90_

Ski «

Do. 8pc Cm. 91-94.
Do.lSaicU2009.
Do. Uttpc2D19_.
SootheedSudiomSp

Rd34 26 26 210
1201 26 33 135
fg435 42 19 17.9

R5X 22 33 184
IOC 1.9 45 167
27i to 5.9 *
7.75 34 2« 19.4

7.75 34 3L7 124
1485 16 36 39.4

11217 26 24 226
R96 17 36 217
dl3X 15 53 174

675 475

155 13
£50 £41%
178 135

460 95
*84 37

Tops Estates lOp

—

Do.7%pcCn».2in4_
row Centre__
Fr<M9padrSecs20p.
TraffonlPark

fTrtnctanwodlOp-
Tntto(Prop.Sp
UKLad
Utd. Rat Prop

Walker (Alfred) 10P.
Warner Estate...

Wanrfwd lnr.20p_
WetesCltyofLoa.—
WerekflBwOFLZO-
Wes&Couoiy -
WwgMe Prop loo—
ItoYoifcMoun

£109%._.. au%«,

*S +10 d953
165 ..... 1465

87 +i“ —

227
CS
62
140
960 — 4121
110 ..... 0.7!

870 112£
665 -10 17X
133 -2 23)
£50
170
CO +160

79 L....

387 243

93 57
£20% 02
605 475
77 53

j' ?

SHIPPING
t*Coom.lOp—|

260 |+!

herU) 67 ...

tes-ttnenSlJJ 07^,1+J

daSMpflJ..-J 500 (...500
Jacobs LLI.)20p—1 7* I

Lm.O'SeasFrtrs— 31]
Do. PftLOrtLlp_^_ 1

LyleSfiijom 7%
DoPfdOrtSp 3%...„
Mersey Dfcltorts__ 32
M Word DocksG 66 ....

Ocean Transport 216 .. ..

pooDewa 513 +a
Do.63pcCnvMPf. 146 +2
tavtealWJ 140
SeaCteten«L01_ Qt%-%
rrtooklOg 317 ....

itmtall Scottn_J 370 L„

41 Z71

88 48
220 181
575 430
164 125
165 82
£23% 09
340 132

389 368

- - -
165 26 43 117
1^19 4.4 146

iOli 56 193
04a 5.9 26 86
3.n U to

OOL7 3j0 K2Bi4>

360 288
206 145
44 32

218 168
80 64

U4 82
158 120

275 160

SHOES AND LEATHER

Booth

last Sons 5p.
ertHth.20p_
oJBSBortOB.
dGrp.

g4Ftdw„

345* 17.7^40 36
145 .... U3l7 9.7 87
39 0302 18 -
175 .... 5.793.4 46 76
M „.. 36SU 6.9 18.9

104 3.7236 56 73
146 +1 173 26 72 58
223o+5 45I- 2B -

SOUTH AFRICANS
33 — a
tea — an
260 — Q
50 .... a
35 .... 10:

210 +U Qi

102 +2 a
160 +10 a

90 — a

— Sd to 72 to_ 07(3 23 70 62
-. OOd 168 to

.. tQlid 24 112 3.7

U 060d to 70 to

•2 039d 2.4 105 40
10 Q37d to 66 to

.... 1QZ30q 2.9 53 67

... uS to 33 #

355 205
300 135
168 97
106 86
144 123

127 60
204 112
76% 53*

315 191
00 £94
174 74

276 1%
57 42
171 U4
135 62
1U 67
113 88
78 36
150 140

52 32
138 87

200 90
88 46
71 SO
185 132
182 138
115 64

120 39
94 73
115 71

20% 10
49 32
156 130

159 93
47 30*
62 43
154 108
136 72
180 133
70 48
26 n

270 125
140 66
24 ID
132 60

188 95
205 85
109 76
270 180
350 235
12 6

TEXTILES

(S+staUJZOp_
Beaman ft. lflp-W Hotair

2854+5
252 +2
168 +12
102 —
133 L._„

r&Unta20pJ 93
BunrtaexlOp
Corah

Courtalds-.. . ...

Do. 7pcfieh82-87.
Crourther U.J

Debroo lnrs.50p 46 ......

Don Bros Bilsl 170
EaHysoftMueylta- UO +3
Faster (John)__ 72
Steed Bta)ra2Qp.~ 98 +2
GlenAtaey 64 ......

Hsggas CMn) lOp_ 146 -2
H Wring PeraecoH— 38 ......

WgwoohM.ajp— 114 -1
litaiw(H.)10p 145 t-5

ferome tMlags-J -— 80
K-nssl.4FnStr20p. 67 -%
Laraom HkigsUp—j

357
Leeds Gra 180 .....

Lister 115 +2

15.75 23
40 0.7

63 30
07%. 28
025 19
462 20

edtobert HJ— 12C>
Wes(SJ20p 76
MadoyHota— 100 -5
MontcnBraslDp—J 17
PakaGraoj 49 +1
fftntherella 156 +1
Parkland 'A' 135 +1
tead*M5p———I 43 . ....

RfctartslOp - 47 .

—

SEET20P 12DO
SekeralM-lOp 138e
Snlar 149
SmafttedUlOoJ 60
Stoddard ’ft'lOp i 25 —
OolQccCunPrf—J 2SB

StroadfWeyDr'a—J, 123 .

—

29 127
3.4 U0
13 -
25 14
17 412
60 (64)

7.9 72
no —
29 15J
— to

43 10.4

29 to

53 7.7

66 113
4x m
43 117
12 9.7

urasiDp

—

irella

J'ft' 1

19 102 15.9

13 60 140

(FJ5p 19 ^%
ltWrtw-J 120 f+3SetaeamWstay 120

Tttt'nlJfsy.lOp 144
Taedonsata 185
Tootal 94
Toro, 150 270
VorfcfjdeUp 260

tt30| 40
1320

QU%^21
73 43

5.7 -
30 143
50 130
53 9.9
40 100
67 to

30 to

3.9 10.7

65 53
- to

57 -
35 73
_ I _
4.4 to

5.9 to

23 143
160 96
0.9 53J.

30 83

TOBACCOS
<30 310 {BAXMl 395 — Ull30'43\6£
024% 005 rOB.lZVsdj2mM8_ EU8 +% CWSjZLStoDjd -
371. 240 Nwtol 325 -3 ++ul| L9 !sJ|170
167 127 RoOonansl2%p__J 63)33)60152

TRUSTS, FINANCE, LAND

Stack I Men l

+
-"1

lte l(

149 125
146 123

Investment
U7 95 |MIb In*.

777 663 (UtoceTraa
66 54 AJtauodUic

675 503 DoCapuL—
206 163 AtalteStraaitTnst-
74 62 Ambrose lo». Int

361 263 ItaC*
149 125 [AnrtanTraa
146 123 AraencanTsi’B'

362 286 AngloAm Sea
142 114 Arduaedes Ik
160 115 Do.Cap.50D

155 115 OArgp In* (A51>

119 <4 AilsmlcAjses

432 275 BaiBieGritafdJaim —
72 44 S5*eGWwlS»iND-
78 62 6® I lie Gifford Tech

120 96 Bataere'lor

256 159 BenyTrns
64 52 Brito Asses

007 £97 Do. 6pcM)LS 1995

J

53 31 IBriL Env. Sen. 10d-

J

445 3faB fira-teea !

Tracts
nte+i
767 to
55 L...
660 L.._.

25l to 32
07310 30
10.0 10 1253
0.43i 10 01

10 it
939 10 1211

362 286
142 U4

163} to 1 23
tuns id iuu

155 U5
U9 9»
432 275
72 44

78 62

120 98

ssu
St.:

445 1« Bra-lwesL-
102 I 60 iBramcrln..

363 1 215 jCaktanfm*.5p—

!

146 106 CJasrlwanoGen i

244 180 !
Do.Cap7%p—_—

\

£2b £18 tCemeWa ln*s,10p—

j

210 1150 (CCM'I Is. IK.O .

975 b92
|
Do Cap !

370 300 CMIOHnnia 1

67 45 Qtnafc test ItnttioJ
22 14 l Da.Warrants

*8 39 (City& Cora. It

789 623 [DaCtalUl..

<U 4l
92 j

227 j+2

131 ......

237 f+1

£2Wa......

160
*

975 ;+50
370 -

« i~-
15 L-

tlO.IS 10 |UI

Q12%| U : 42
*03: to [0.9
0412 02

2D.C — ! 0.9

U» to 1
3.4

1335 10
' 4J

totL05;i2:a3
thltol 0.9 i <3
06%: - 163
03, 1« 1 19
153 L2 50
t2310ii3
50, LI 1 31

gOB^UjU

I 120 21 0.9

[057^2 ID [35.9

134 103 tAy&Farteira
j

278 244 jOytfOrfpra J
122 100 £m.tfec**r:L20eJ
40 20

j
OalOOWarezsts

—

j.

31 19 i Da220Wwiata_J
1(5 81 C«J Astf-tt Ttf75o_J

4b 30 Da Warrants
j

855 645 |OrtM«aiOltt 4

239 139 IrasceraAtaw5&p_l
77 63y0ataeltac..

20 13%, Do. (Co)&
156 110 ®«hyTq.iBt__
141 121 1 Do.Cao.10o

7891 1

117 -1
263 +-...

117 .......

40 f..-.

30 A— |

81 i

42 j

800 L ...

239
74

}

19
IM
133 L—

4J5! 10 i!33

L0|(L7!L2
80i 10 '43
Oll-ffll

220.20 3.9

0»I2;0£
325 to [100

8371 10)7.7

l -*J-£

Plf ft*! PfE

12 53 219
15 32
2.7 L3BA)
* 9-9 jto

M SBs
23 4.9 105
to £4 «
05 3.4 -
U 21 610

43L7lIs
43 80 33
£4 14 143
W 63 -
13 22 42.9

13 43 213
10 33 150
3.9 14 230

20 25 BID

INVESTMENT TRUSTS—Cant

Al Stxk IphcMeI,

13 4.4 aw
107 63 —
- n.9 —
13 33 243U 45 216
13 64 16.7

23 LI 319)
- LZ -
to 39
to 67 *
to 43 to

40 L8 18.9

20 15 411
15 to

133 10 1U
12 70 154
13 14 69.9

006 L2 -
5.4 0.9 270
1U 70 -
to 03 to

13 £4 173
5.7 02 -
17 50 145- - 37.1U 33 574
13 zbfiia
Ll 5.9 2LB

2J 23 1B5
LB 4.7 164
t QJ -

204 M3 —
10.7UL5 -
00 03 —
21 32 20.9

22 33 18J
to- - to

to 04 to— Cl -
20 27 2.9
3.7 3.7 83U 71 M.7
40 1.7 217
11 11 —

364 314
190 134

94 44

799 43
68 60
£15% m\
206 176
n7 99
44 36
149 U9
52 29
155 132
378 284
370 320

£35 £31
158 136

80 47

93% 75
159 U9
158 116

338 266
566 483
207 154

112 85
249 171
215 M2
420 390
U a

348 289
70 50
20 10
558 460
£143 023*
192 143%
345 285
129 85
140 109
726 478
1M 123%
147 123
162 143
132 107
94 68%

69 61%

7 36
52 41

386 306
109 89
39 29
16* 130
216 118
138 118
56 46
13 9%

330 274
182 138
165 140
112 95
37 29
156 U4
M3 115
122 97

146 129
229 137
231 185
350 244
33 2U
308 240
194 159
47 33
306 263
276 196
800 543
28< 244

Traytm Far East.

Do.Wmns '82-91.

>aytoateJi_^m_
Detest lne.5Qp

On. Capital O.
Dcnlee&Londan
E0iflfeBrghAm.T9

Edtapgh Fm Ta

Edidugh In WrtsIZZ
Eleara inu.T-a—
EteaGGee
tegyte&5erT.SS-
Eeg&Du&fcJm CPtCU—
Eng.4tmrt.Tsi.

Do. Warrats
Eeg-aSceUn
EarisnTnfi

0o.B
EtpityCossoriEI

Do.Dfd.50p
Eawem Ahks DFB
F&CAIItanee In

F4C Rattle l«f.T._
FottatAGeo
FkaCtarioae Assets.
Fka Smt Am.,.

nedgeHeglapMlc^
Da Warrants___
'letaoi Amerlae
Do 7pc CrUaLn 1999.

Ftesdng Qaveitioae _

88
759 +10
62%

tint* 10 4.4ODD

198
104
37
142 .....

« .....

M3 +2
345 -3
360 .._

£34
157

7b
88 ..._

146 +1
146 +1
528
547
177
112 ......

249 +4
215 +1
400

156 0.7 40
60.45 L5 06
10 19 30
33 10 33

TenVnsMerearaile
Fleming DrencKTsL.
rieaVnp Tech. (*__
Ftaemg Ihwenal__
Ftert&Col
Fulown !«.

Do.Cap.2%f3
Fmerest lac

Da Cap.
SBC Capital

DaWrarants
ST Global Bet£1
STJapan
G*tmoreAflieric»__
tetmora InfAF.Tst..

Do. Warrants .

Coreotaaied

jeoera) Futas 5p
Da Caw. 2p

312 +2
69 -1
19
523 —
£135 -1
160
304 -3
128 -1

132
726 +2
157 +1
146 44
MS -2

122 12 SA
15.9f U «
1010% to 10
203 LO 23
17X2 10

iL5C 16 10
270 8 90
005 • 08
MX 10 45

46 .....

3M +2
91 +1
34 .....

15*
Z16 +7
130 .....

51% ....

reman SnaU ta»50p.
LtapMStUdra.
Stabe Irr*. —
ioten Atlantic

(Oriental Im
l Striae InUp.
friar mV—

20 10 40.9

00 10 -
12 29 390
L7 17 233.

1 12 24 1441)

U 63 14.4
,

23 6.7 7.7

28 06 66.9 1

06 to DM)
1

50j31 27 16.9

33 V 6.9 123
tQ20c _ 08 —
1SJ to 42 to

136 06 7.4 JUS

25 14
07 £80
350 305
166 133
80 66

35 21
254 205
102 81
132 in
292 235
148 141
233 188
37 31

206 161
198 172
327 245
ISO 165
71 61
41 32
154 117
304 310
870 580
183 129
192 134
220 175
139 85
52 18
240 197
126 102
183 154
207 162
432 332
160 128

Crmip Irwww
Hiottros Invlst

Oa Warrants..

HrUIPhSp)
BdtawrtnUta.—
lire, in States
InvestorsCjptal
Japan Assets 10p
Do. Warrants

Qa4JjKCvLnl994.
Jersey Geru£l
JiH Hofdriss

Jove lire. HitUp
Do.Cap.2p —

.

Keystone le*.50p_~
OeknmlClBitB
KJcteortO'seasTst—
lOesrerort Snttlef Cos

.

Lancs. 6 London Iw._
Law Debenture

Lett lev. InciOp
Do P-^> Vi

Isa Atlantic

Lon.iGart.50p

fo.i Strathclyde—
London Trast

DoWmnts
Lowland Iw
MiG Dual ItalOp-
Da Cap. 10p

Os. 2nd Dsal litUp-
Da 2nd Cap. 4p

MarineAik. S. Tit.
Mali* Curie Pic.50p-
DaWareart

Metdnan lire.__
MMrJ«nt5Tst
Mid Wynd lire. TsL

U 10 10
123 U. 25
367 II 40
20 U 2.9

203 10 14
36 10 23
1.7 U 10
405 20 22
4J to 20
45 10 56

+1 10! 10 50
-1 0.75 to 05

5.74 12 10— FalQi 10 5.9

+1 O0S 57 U
l%% - I4A
(%% U 46
4X to 36
50! 10 9.4

34 ......

204
287 +1
323 +3
166
644+1
32 ......

150
375
860
179 -3
186
220 .....

139
52

b.7 10 50
sU to 0-9

265 10 22
0.75 to 17

aO 7s 13 0.7

156 126
167 138
165 13D
322 215
322 2U
380 31B
120 81
440 370

269 185
183 158
57 47

335 278
245 203
81 22
382 278
215 162
200 145
79 66
38 32
122 76
27 16
780 640
42 36

128 99
405 339
142 115
11%) 10

(toorgaSB lmf.TsL„
Murray Inane Tsi

Mwrayintt-

D0.8
MnrraySmflr Markets.
DaB
Murray Ventures

New Aus. lire. TstSOp.
NewConrt50p_—
dew Darien Orf TsL—
Hew Drug, he
Da Cat
Do. New Writs.

New Tokyo Int 50c
192) Invest.

Nordic lireTit lOp
Nth. Atlantic Sec
Nth. Bdt. Canadian

—

North Sea Assets50p.
Nthn. Anerkan
Northern Secs

Outwidi lire.. —....

Paflflc Assets TS50p.
Da Set. 1 Warrants-

PadficlDr. Tst

Do. Warrants

Parinter Bond Find SA_
PersauJ Assets 12%p.
Pttaalon Trust

Do. Warrants

PratbusbtatalsTsL-.
Rataum
Rights ilss. Cap
Rtar Merc Grd PrfSp-

llS -1
183 +3
206 -1
422
153
151
159 +1
157 +1
322a +2
322 +2
377
108 ....

420
58
61%-%
62 +2
29%

269 +1
185 -1
53< +1

335 +4
225 +3
26

n\ to 12

M70 U 26
Li 10 20

1140! 10 40
063 16 15
30! to 7.7

213
197 +1
78
33
122 —
27 ....

780 ......

36
62 ....

2*
121 +6
387 +1
138 .....

101, __

OB 15 OA
40 10 30

a£U7 to 00
3.4 10 14
62 10 3.9

06 17 27
5.4 10 20
20 1A 10
3.4 00 14

Q40t - 10
005 U 14
(175 21 U

176 147
258 219

2431180
332 267

138 116
292 227
417 323
134 98
83 44
148 125
322 273
485 450
U3 89
373 300
417 390
527 405
316 245
666 570
15 ID
87 68
21B 194
oi4 Laos
81 67
51 35
267 155
130 97
102 81
122 %
198 155

RiveriMrapflt

—

Rhtr Plate Def.

fe
Robeco (Br.) TOO

—

Da SASH'S FH
sRoJitcoNV FT10

Da.Sub.Shs.FLl_
Romney Trust

* Rorentn NV FL10
SLAntewTsL— -

SPLIT Inc. lOp
SPLIT Capita
SPRAIT 50p
Do. Warrants

Do. Com Ptg Pret—
SuLAn.lmr.50p

—

Sul Cities ’A'

5eoL East- lire

Santtehlw
ScmiMertA
Sco.Mert.iTtt
ScoL Nation)——

.

Set Alliance Tsl

Second Market l»».5p.

5eeuritt«TsLScnL._
Shlr»l**.50p
Do. UnctorLa 2QC34.
5nttlerCoslnvTH_
StewartEn Imlfip—

.

STrtJersF.E0

201+1
332 1+5

290
412
125
72 .....

143 ....

3U +2
458 -17
113 +2
368 +2
396 +1
517 +2
286 +1
655 -9
15 ....

87 +2
202 1+1

13.310 33
11900 to 90

mm — 70
172 Ll 30
040 12 7.4

20 10 25
15.95 10 23
229 to 80
86 Ll 20

1405 U 2.4

1162S10 35
SS0LO2 - 02
h2J U 40
1365 10 92
(Ul% - 00.7

L4 10 25
0.4 10

Q15c to 0.4

101 09
184 118
185 140
117 90
173 139
169 135
63% a

369 298
301 239
114 74
102 77
31 22
272 226
490 364
207 157
141 111
94 78
£1W» 773
278 217
61 33
635 492
104 801

82 44
3S8 286

Australia Trust—
City atLoan Did.—

.

Int. t General—.
Natural Resources.

NortH America
Pacific Basm
Proa lire Tsl...

—

Tecbmfngy
TrwtesCoraa—

(Temple Bar.
fflirog Sec. £Tlvog Sec. Growth ...

Da Cap. £1
ThrogmortonTnst_
Da Warnmts
ThrogUSMTaSta-
tic Warrants

—

Tar. Invest. Inc—.

Da Cap
Trans Oceadc

jTriptarasilflc.Sta-

|
Da. CapitalO

jus Det corp
Vtring Resemes—
hNemyss inv.Q
Man lire

1 Do Warrarts

3*4 -
281 +8
105 ....

K .....

23
268 -1
427
196 -2
137 +2
96

980 ....

27b .....

36 -%
610
100 +1
7*

348 —

1215 L3 3.4
F4.4 to 5.7

40 12 2.9

MI3 II 55
103 0.9 2.7

LO 12 00
4X U 32
18 12 25
42 « 3.7

50 12 50
379 10 80

11303 12 73
tI55 U 0.4

305 to 20
1275 U 20
1107 10 173

Finance, Land, etc

1986 +ar Dh VM
Mpb Lm Stack (Price - tat Or Br*i M
245 212 tataMRhlOp 1212 -2 *L2S 15 J —
182 127 WiienHurw_ J 140 205 - 20 —
36 16 IftirwlgaiTHied F. Inn J 30 - - - 54i

•178% 66 ^dttf2pasraHhtt -- U5 L
77%) 70 Do.fccCuaPrfSl. 771*..

71 31 JtfwJeTrust *2
95 68 AsseiTmlOp 68 -
57 33 %AuU Merah AS1— 44 L

65^Authonty lev. 20p—J 290®..
5 <8arrie lnirm2JjpJ is]

- - - 542
Q608 30 4.7 163)
Q4.9 _ 6.4 -
IX 17 3.4 230

10.95 11 20 -
Q8cl LB 1 6b 86

210 110 (BeriEMyTfdnlogy. 203cH-2 1006.7 22 30 212
£14J|I aiMWK»aho«iim&_ £23%] - 010d-05 —
200 'IS f+Gnmlrres £1 19S i+U -

]

- - ~
'151 1 115 :Britans* Am*. „_J 144 1+1 42>L9 <2 150'151 1 115 Britan* Arrow I 144 1+1 42' 19 <2 150
E15t IQ25 DaSpcCv 95-2000 j£146 [+3 09%) - (621 -
16%l 14 (t»*ii«>iY«LCa.Sp-i l* L- — 1 — —

J

—
260

~
196 canowrtnv —_J 241 .. .. 40) 16 20 375

42 : 15 CemrawayTrualtal 33 8-4 - I - 1

263 1 223 CHm-Bhe.- ...J 2*5 L...

175 1U 'toCren. Fw.5eres.5p—' 155 |

£20 <03%3uuP<W.)iG£lJ 06% h

310 ,245 toE*iffg*FdM8a5p.J 245 j. ...

245 1188 Euonn IQp—
j
228 >. • 42< 35

1
26 >14.7

4S
!

19 '&LtadSlta __i « (+4 06i- 19 -
25 . 22 iFiCErtTstlOD-J 24 1019 06 —
120 14 'Fh9«io«iL»10o-j93ri —.. -1 - - -
56

.
01 tfrFtaaedilQk -J 49 !

]

- - - 60

HO L. 1738i 14

1

1,2 >240

155 |
22, to ]20\ to

HVjt 150U510U.7
HB ,

... 60 20 1 3.4 Ij45

28'..- LZ 35 1 26 >14.7

« M 06j — I L9 —
24 I0i{ 19 06 —

T7 i

375 ^ranUia^^a Gru 720 L. -

w fm Grata 88 !.

( 2fC MfnalULwimin 382405 345 j«GenQr*anl$QJIQJ| 3*5 + .

205 < 130 S+Urrfcji T 2ta..J 168 [+3

102 . 52 *)(*»• P#rS51
j
102 -2

912 490 jNenPWtmAdraGpJ 818 -3
117 90 rtertN Grow 1 98 . -
117 80 jhfl.FI/i iravCp.- B9d ....

219 163 Sind C>ty Wags ....._ 167 ...

630
{
560 llralw. ts*.Js».a4 S9tt

950 875 -WABBCMrASKSOJ 875

I 4504.2 ID 34.1

I 4^L4 701120

140 25 50 Il52

Q7c 15 2H3I0
K125MJ 221160

to
86i Q

20 5.7 120
22 7.7 1 6.7

03 10 —

56 ( 27 ilrreomwiCo

183 130 jtvorvtoSimeOJti.

107 I 65 KtertlW-

. 0%^ * « to.

dll? 50 31 75
4.79 10 50 2X2
0S%d to 70 to

FINANCE,

ffi 38
85 26
373 240
50 23
25% 19
34 25

71 5b
. 61 45

£86 £76
435 320
290 190
19Z% 153
365 252
ueo ax
145 141

9b 62
£99 £80
137 95
130 90
145 134
60 41
43 37
980 530
123 66
140 90
206 152
235 194
243 199
128 IQS

163 70
74 S3
53 32
66 25

002 £60
228 153

Stock

KefodcT9.5o

Do.Cnr.Pf.5p

fKeywest Inn. A50c,

KwteJ 30p—
LataiAs lire lDp_
London lnv.5p

LoaMertkam
Da Odd-
Da7tteCr2DOOOS.

LAND—Cant

UMBIJ

U.iG.dwp
Uaje«HreLlta—
Uercamrie H9uj«_
MezzamneCtaPtgPI.
KUC ii»12%p
Nat Horae Lgnt75p.
DoBpeCf-U 2005-
telBaJtteSp

Do7pcCrw Red Pri

gewmaritet5ctt

OeaaaCore. —

.

Paramhelta
Parrisha TJ
Plan Invest. Up

JA3 ....

6b
£84

125 —
105
139

Strath New Carat
TeaplittaGbrthSD01.

frttated.8en.50c.
Do. Warrants

UtdCortiTec*50!!_
WeflaooJln*

*0 12S 16

118*
™ t*£s 25m 43 Q2462S I*

162 tU 20
207 -3 05.97c 25

YriKiteln.Sp..
YerkiEctftyTst.JYork A Ectfty'

«o.BacC»U&i
nrrtcroup.

u f+T toui 18
£97 f+1 I 09% 40

OIL AND GASn

d

13 +1
19 +4

202 +18
30
32

340 +2 20X 14
600 +2 34X 22
75 .... 55% *

2234+1 $131 30
34 +5
3 ....

380 +1 12.75 23
£86%— OBWIBJ
98 •_ re— —
S 2.75 1.7

32* 5X 25
2*
£27% -% QS2.4C 19

§ - ««
5 ZZ
34 — I! 30

157 1..—

I

42 22
90 18
125 94
60 30
£43* £35
45 45
20 10*
55 23
95 73
60 40
90 55
310 200

58 30
120 40
50 16
£11% 645
205 50

152 100
£104 £88
53 27

440 273
£155 an
115 43
55 25
160 107
37 5
26 5
28 U
9 3h

243 88
310 130
115 96%

EMarghOilAGas-
lEtttoo DH l£005-

Lf UK 13, La

—

Aerpy Capital12%p.
IEJUC.SL2S

—

jutrprtsrOU

K^Res.)

Cpn see Ind

65 +3
22
24 +2

£UO%+%
24 -2
18 ....

125 +4
34

PFahresmkPeL
JtFbsttald ON lOp—
KFis!»enee«1P«£l_
HtaydORlta
(Genoatei tar3)c.

(Global tat Res

—

SoalPet5p

;rest Western Resfl

.

aockmOII Corp—
fWgMaad Partkpts.

letting Petrol

Da IOpcCblUlI?
INOCOlOp
Ib*l Cord. 6«
Da BpcCvUe95200.
HndScot EneiwQ
latl.Adanttste.—
VlndPrtCrpra

Jackson EipbLl—
Websens Drilling_
OA Drilling lp
bLenaardQUASI—

62 18
UO 43

Da u0p^'10p_
Da9%pcCmRdP(£
HyatferPeLSp-

43
80 .....

43
65

225 -12

31
60 —
20 -2
676 +4
73
133
£92 .....

27 .....

427 -1
052 +2
90 .....

28 .....

120 +8%

9 ".Z.

12 .....

4
325 +8
180 +10

21 90 60
9.9 010 -

120 24 13.7 42
99.97

903% — 140 -

UO 30
145 92

Napet GranUe-
TttarinexlOp

MerttanOINV—
•Monarch Pel N.L_
Monaram Oil 5p

—

«ooweWAS025

.

(Moray Fndi
iewCoartNaL5p_
iewLocdaaW5p-
«.tetedVlite.
lorsk Hydro Kr 25_
WSeaiGnlma
ORsborelOc
•ObloRes.

OUnetdlmaSrvc—
jOtim Resources-
jOsceota Hydra 23p.

Pete CHI

IPwnme te.__
Wrandlta

2B 14
5 2%

115 24
31 21
280 181
£56 £43*
273 132
50 14

233 U9
855 660
77 62
185 130
30 U

*94 18

pPhoertOiiiCaiNL.
H»fcLPeL£l
Premier Cons.

RtagerOW
Royal Dutch FUO

—

pSamnsA02Sc—

_

BappMraPetSfc-
FSceptreResI

Shell Trass. Reg.

—

Da7peP££l

15
23 —
16 .....

£13 +%
19 -1

3 ...-

^ :L
7 ..„

» .....

34 ....

15 —
47
92

036 -1%
15

10 150 40

«

- ~ ~

140 67
23 U
£62 £55
£39% £26
150 43
OX £70
280 82
30 9
218 125
52 10
88 29

ftomhraaRes.40p.
taeragaOH
or SteeiB Rnraraai

ISeelUK) Royaltylp-

ota+CieFrPetB_
ricentnU

DoHpctvLe'9505.
iriteEraq»5p

—

ITnskar Res Ir5p

2.4 67 60
3.7 40 70

55 -3
£71

1

97 —
12

135 +7
,

43 +5 I

38 L....

«4%% - «0 -
«30% — 52 —
$50 30 $ 24

73 48
56 32
48 20
155 123
106 75

OVERSEAS TRADERS
50 L
ss m
30
MS 5
84 40

395 327
400 303
37 2B

274 184
85 63
48 34
260 127
260 187
213 130
£98 £70
230 183
50 30
580 558
228 61
205 60

PLANTATIONS
1986

M* Lore

Palm OH
35 |

67 .. ...

sp.
s h.

0.95) 24 20
aadu $

Teas
830 775 Assam BoBart£1—| 830
£19% 05 terfeGip.a 09%*
367 287 McLeod ItesefEl 313 -Z
25Z 192 Do8.4pcC«J>f. 207
750 72S Moran El 7*0 —
615 390 WBtarason£l 585 -5

9lC 3.9 IS
400 to M
170 7J 3.4
84% 190 67
W23 12 20
20960 40

MINES
Central Rand

725 301
419 222

88 43

182 68
265 108 I T " i

peaani

330 -1
52

E47%rt+% 0171E47%rt+% 01700c to 94
70 Q20t 10 75
133 1+3 IfllZOdU $

160 79
385 173
255 161

£U% 650
390 210

Eastern Rand

375 163
£124 no
1601 65
123 60

165 70

105 50
£17%)762
55“ 20

Bracken 90e
VCoesMotfuSnSc—
EastDapgaRI

Eastern Trns.Cn.50e-

ERGOROJO
5rtorri«25c

KtensaRl

Leslie65c
Manevaie R025
VUeferB&MWtaS-
fRind Ext i Eipi 50c.

5. African 10. 35c—
MakipmemZOc

113lj +4% 10100c

200 -3 90530
203 +10 -
825 0250c

217 kl QB5c

U4 -9 40180c

698 +7 tQ325c

89 ..... WU5d
65 1-5 4070c

35
® ..... -

fWlateBtaakRl
wiL Nigel 25c.Nigel 25c J

TiJ-S W7%c
5*1. Q60c

£10b| 10460c

425 238 I

£21% 997
|

200 105
919 437

£13% 706
594 270
195 87
345 180
637 305 I

E13U 624 I

£31 £15%
556 284 I

538 7228
310 124

BsffefcRl

DeeftraalROZO

—

DoorrrfortfwRl—
DrieftwtewRJ-—

-

Eftflds/aod GkL 20e -

EttragH—
iHariebeeilOe

Kloof Grid R025

—

UbanonRl —
SmafreaMSta.
Sttttoraeto50e

Viz) Reefs5uc—

—

yeetersposi R1

IWesteraAramRi—
[Wetern Deep R2 —

137 +3
547 +23
827 -3
347M+8

to 16.7

193
to us
to 120

ins
16 83
to 60
« m

7.7

to 132
10 9.4

IS t
IS 125
to 16.9

to 50
2S 8.7

Q18d to 10.9

HINES—Continued
1986

Hgk Lore

l+orl PI*

Price I - I W»* rw
fM CwlSrt

230 105 BtatfaMlnesU
905 444 Gott50c.
240 95 Free State Dev.lOc.

962 474 harmony 50c
410 178 LoraWRl
987 58b KLNefcnaRl

330 KU
560 +7 ZQ+t

no .... m

569 313
523 289 iGcid Hldgs50c-

60b -2 0265
261 +10 Q7S

706 -19 Q4M
380 -1 10150
376 -1 0234

Diamond and Platintim
£55 £32 [AngloAm. lire. 50c— £*3%j
S27 312 JeBemDt.be «S +U
490 275 Do.40pcPf.R5 320 .....

753 510 lmpa&Pl3L20c 750 +U
652 410 LydntucglZhc 625 +5
790 500 Rus.P1*U0c™J 725o»+5

Central African
210 IS hta*Z5ft— UO — Ogc,* U-9

17 U W»*letaLZ5—J 15 ri)5c 116 13.9

16 U CteX«rSBD(LZ4 1 11 — -1 - —

91 65
£33 350
£10% 630

£40 £21
23% U

123 70
537 409
6b 34
820 425
£10 590
S 18

975 525
£81 Mb
900 530
660 450
575 250

Afo Crap SA 5150
tag. Am. Coal 50c-
Anglo Amer. 10c—
tag. Am. Gold Rl_
0nglofaa(50c

KtagauGddlOp—
PCobs Ale* Carp-
Cons. Gold Fields

—

EaraRandCaaSp-
EntoelRl

Senear 40c —

Finance
M_J 65
-ZJ 400

i84sel2>2P..
FWcbSJL.be.

40 4.7 40— — 57.9

to 4.9 *

21 b
£25 825
425 200

MO 51 !|

GnUFWcbSJL!
ttburaCons. R2
MiddleWK 25c-
MbnreoSBOMt
New Win 50c—
)FS Invslc

Rand London 15c
&md MinesRl—

I Min. Preps. R1- 200

7 1%
7% 3

128 64
21 6
6% 4
81] 4
12 4
42 2B%
19 11
14 6%
27D 135
•172 50
134 89
31 18
358 225
BB 42
20 11
29% 16

Australians
PAtahenMtaNL

—

PAfro-Wot AS0-20_
fACM 50c

PAouriK Eratn ML

—

PAM On 4 Mineral*

fAioLHydracartMsNL.
PAastraDsMngN.L.—
PAsstwhhn Res. NL—
PASKEuln..,
Balmoral Res..__
PBtrrack Mines
Rand Core -

IB 7
5 2i

17 6
69 15
202 112
15% 8
19 12
*0 25
62 24
480 315
40 17

—
I
—

I
— llBJ

0.7 4S 566
26 47 80

16.75) 22 55 110
08^570 46 —

60 21
31 17
34 14
149 87
72 40

353 63
4 21

19 12

241 14
145 73
*47 25
62 26

107 69
18 9i

1 35 96 1 43

62 45
288 205

201] 9
14% 7
18% 8
75 40
3U 225
10% 4

256 143
14 8>

11 W
86 41
6% 3

24 10

Brunswick AS1
PCRA52
Carr Boyd 20c
Central KateorRe—
Central Pacific.

CereGUUgAreas NL>

Coltc ResNLAS2-
Eagle Corp 10c
Eastern Petrol te_
EaametASO0O
Emperor Mines
Endenow 20c
Enterprise GM
FonaythOUGas
Gem Exp i Urnerab.

PGM Katt»r1le25e_
Great VlanrlaGaH-
HMCAistNL20c..—
HnnA Imrsnnds AS02.
Hlll Minerals N.L

Plntflin Ocean Res—
pinriRtiMeGdA5O00~
Ivanhoe GW NL
Jason Mining 5A02O—
Jlngeillc Mnh
Jpfla Mhw.NL
PKabara Min 20c
PKIa Ora Gold N.l

PMtdienerNLZSc—
Meekatharra25c

—

Metals Ex 50c
MeteaMkwabN.L-
Metranar Mine 20c-
PMIMHIl)gs50c
Minefields ExM 25c ..

PMInoHSec.5AO05.
Mont Bwpre AS0TH

.

nnartteKLAS>2-
North B HBI50c
Nth. Kalgurfl

OattridgeSOc
Otter ExpTn.NL—
IPsAtenUig&S025..
Pancont'l 25c
Paragon Resanes NL
Partncp Mng'Exp 5o.._

rlKte-J 319

o-Walbend 50c_J 225 +3 1Q10

45 45 5.4

16 92 108
30 30 8.9

21 11
53 37
21% 11
12 6
193 113
140 82
39 20
12

pPehariResNL
pPoflman Mining

—

Ktaeen MaigiretGald—

IRegent MiningAS02O.
PR«iswi50c
Samson ExpTa.NL-
PSoreCmliaNV.
PSUm.GoldfWds
PSoothem Pacific

—

Southern Rb^_„
PSouttefiVreairts25c.

Sparges ExpTn

PS«anRes20c
fThames Uotng A5025.

PUtdGoldflertNL

—

West Coast 25c
Western Cantl 25c_
NesbLMirwgSOc—
PWMin Creek 20c

—

Windsor Res NL
pyarkteautes

—
I
—

I
— 120.9

22 50 B.9)
x 1D6 -
Ll 5u4 240— — 17— — 18

195 120
72 19
83 35

650 650
36 17lj

28 15
17 17
225 150
130 80
130 90
150 90
140 75

Tins
mam SMI 240 L...-

nr. 25 —
ngBerhadMS050 . 35
ton? 6504

kpeng Bertad MS050
Hregling

tartar 12%n— .—

_

KdayslaMng.lOc—

PengkaJenlOp

—

Petal log SMI

—

Smgei BeslSUl-
Taijong 15p
TranohSMl

29 -3
22 +1

178
ITS ....

80
90 —
90
80 L.™

80 381

300 115

30 * to0>
34 26
102 70
157 93
3Z7 165
£19y£13!
3U1175

22 42pm
55 t hA3

285 147
51 28

52 22 55 96
40! 15 70 3009
U3c 67 16 92
1» * 21 *
200 10 80 0701

80S 0.7 6.4 296U 20 4.7 120
UL91 17 72 (9.9)

IX 55 U 105
625 20 70 00)
15.1 b.4 40 45
15.9 6.4 40 46
525 70 40 30

285 200
790 513

AngkiUtdOev
Coftiy ResCrap——
Cons. Murch. 10c
FEinex Int IrUp—
Greeorek* Res
Hampton AreasUn—
ftflgiivrood Rtt

Homestate MiningSL
McFinler Red Lake.
Mn5toExp(aratkxB-

NewSabmateCSl
NarthgauCSl

Miscellaneous
ntai

1
70 I

24 — U
38% -2% -

128 Q10
28 ....

99 +4
146 ..... 4)
M9 -2

•McFMley Red Lake- 175 -2
fMvto Explorations- 147 -1
New Sabina Res CS. 29
lorthgateCSl 265 +11
(12 587 +3
Datatfcln^SDOOJ 030 +3
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BOA 14 t UO
161 20 40 12.4- - - 365
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rate YTd
I - I Net I CvrlGr's

(Mess otherwise Mtaued. prices rad net dMdertas are In pence rad
desatrtnaUsm ate 25p. Estimated prta/eambgs ratios and coven are based

on West annual reports and acromb and. where possible, are updated on ban-
yearly figures. P/Es are calculated on "net" ibstntMlan basis, earnings per
stare being computes! on profit after taxation and imUeved ACT where
apfftohlF; bracketed figure kiAcau 10 per cent or more iflfleran* V
twiataiM on “nir dtertaition. Covers are based an “maximum" dbu&mlun;
this compares gross dtadend costs to profit after taxation, excluding
•xcapuonal profle/tamei Dm htdwbp estimated enent of afhenaWe ACT.
Yleta are based on middle prices, me grass, adjusted to ACT of 29 per cm
and allure far value of declared distribution and rights.

• "Tap Stock".

• Highs and Loan Barked that hate been ataaiH to ttow fra rights tarns
for cash.

t Interim smee Increased or resumed.

C Interim stace reduced, passed or deferred.

# Tax-free to MMtsideflts on apobestion.

to Flgrees or report Awaited

f Not officially UK listed; desSngs permitted under Role 53»4)Ca).
to USM; not listed on Stock Exchange and carapary not sahjtecd to crate

derate of reparation as feted secortlles.

t? Dealt In under Rule 535G>.
it Price at time of sustention.

4 Inaicaleddhrtdend after pending scrip amVor rights tasae: cover relates ID
prartou s dividend or forecast,

to Merger bid or reorgraisatian m progress.

* Not comparable.

to Same Merim redacad Itaal antow redmed earnings MtarttL
f FraecastAriOend; cover on evnfngs updated by larest fcanrlmstaiumeec.

% Com ailaws Ear canitntan at shares not raw ranktag for dMdetrt or
ranking only br restricted dMdeaL

* Covra does not allow tor stares «hk6 nay ate rata for Attend at a
future date. No P/E ratio doufiy provided.
No par raiie.

BJr. Bettra Francs. Fr. Frenrii Fnrao. f} YIrtd based on nawnptlan
Treasury Bill Rale stays unchanged mtll nratartty of art. aAnmted
iNndeiW. b Figures based an prometus or other offer estimate, c Cents,

d Dividend rate paid or payable on part of capital, cover based on dvltted on
full capital. « Redemption yield, f Flu yield, g Assumed dtodwd mi yield,

b Assumed dtridend and yield after srato Issue.] Payment from capital sounes.
k Kenya, m Interim higher than previous total, a Rights tssira peltate,

g Eanlngs bate on predmiaary Ftaires. s Dhndend and yield exclude astKlaf
piyiaeaL t Instated dhrtdeita: cover relates to prevtoos dMdeita, P/E tee
based on latest unreal eamtags. a Forecast, w estimated ranipiUM tondnf
rate, rarer tote on prevuns year's earnings. kSubmS ta lad tar.
a Mrideita oarer In excess of 100 times, y Dhridend and yield tased on merger
terras, a Dirterta and yield HicJude a special payment: Cora- does rat ante ta
spectal payment. A Net dividend and yield. B Preference divtaead passed or
detarrea C Canadian. E Mbrimun tenter price. FDMdtnd and yieki basedn
pnrtocusw other official estimate tar 198647. 6 Assumed dwtdenl wt
yield after penflng scrip amt or rights issue. H Dtatted aid yield based no
proweciia o> odwr ufflcoi estimates tor I486. K Flgires bate on rarapeata
or official estimates lor 2984. L Eswnate annulbed dividend, rarer am elm
based on latest anwal earepigs. M Dlriderta and yield based m prospeetusra
other omc«1 estimates for 1985-86. N Dhridend and yitld hate obZZZZZ
nr ntitar official ectnate (or 1905. P Figures based on prospectus or other

to IW. BIGross. R Forecast anwditeSttS
and pfe based w prospecte nr other official stems. TFtenw Pro ‘a™ figures. 2 Dhddend ratal to date.

°^ cex scrip issser v ex riste aaAIn
capital distribution.

‘ «

REGIONAL & IRISH STOCKS
The following is a selection of Regional and Irish antics, th. i**- hnte

quoted ip Irish currency,
™ia

g®f=Ak K2=9P-W|

IRISH Hertan Hkfe

aWEtit: 1 1ST

WUInGas_
HAflfR-SHJ.

WtonHkJgs—

30
70
51 __
95

230 r
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Tamil refugees traced back to W Germany
BY RUPERT CORNWELL' IN BONN

THE MYSTERY of the Tamil A third man, a Turk, was dence of any other ship being ported yestnday as ssying as often in unpleasant isolated

tained Yesterday on suspicion involved. An international many as SOO Tamils may have cirtusttasce;. before applies-refugees rescued off Newfound- detained yesterday on suspicion involved. An international many as SCO Tamils may have
land on Monday is virtually of involvement in the ring, search is under way for the been spirited out of Vest Gcr-
solved. According to Hamburg which is also believed to include Aurigae. It is known that the many, each paying DM 4.000 to

police, the 154 Tamils left a a Hamburg brokerage business, vessel, owned by a Mr Wolfgang DM 6.000. Some are said to have
port on the River Weser in The Tamils travelled on the Bindel, put into Brake, on July borrowed the money at an

northern Germany eariy on Aurigae. a 425-ton steamer, for 11 to have a ballast tank annual interest rale of 36 per
July 28. to be smuggled across which the captain, an unnamed repaired. cent.

the Atlantic m the hold of a 45-year-old West German, was
West German coastal steamer paid DM 700.000.

Shortly afterwards the Cana- T ,

dian consulate received a tip-off
that

:en spirited out of West Gcr- lions are processcc.
any. each paying Dll t.000 to y.-* v.‘c-. German authorities
M 6.000. Some are said io hate E

-
e 3 r>r=in^ up *:

=pir campaign
irrowed the money at an tr,

i» Jir3> ott* pn-s it'c'-aflv
inual interest rale of 36 per s:2yj reiuzee, into” she
nt- cnun:ry from such places as

There are mr.nv indications Lebanon. Irar. Turkey and
;

further .-hipment

day by Mr^ Dieter Heenng, head They paid their fare in cash failed to give mandatory’ in-
oi the city s police force. or jewellery. During the 14- formation about his sailing

The reconstruction was based day crossing they were kept in plans,

on the confession of two 37- the ship's hold and fed on Evil

India. Bn;in has ;^-:2n dipio*
r.i£lj7 5 ri ai-:rt .govern-

men;?,,
-VJ’

:

•*;»' prcspect^ of
fjcc?; 5 ire iimi’ cci.

V.'wt fj r rrr.sny h.i? one of

The ~;n:t
jiibersi aFjl’im laws

in F: :ren? This has heen
cxn:'' !

. led" by Lr ;l t.iermany.
v.hich perr.its ‘"rntsani? nf

THE LEX COLUMN

Paint strippin

Hanson style

Evidence
year-old Tamils arrested in nothing but cooked rice, before yesterday that the operation

'“ L
ii ... and clothes and some had their

s sai ina
p0sscss,01]s wrapped in German

mounting
newspapers.

operation The desperation :o escape

Third V.'orid rofnzcc.fi to ernss

In little more time than it

look Hanson Trust to buy SCM.
the purchase price has almost

been recouped through sales nf

some of ihe parts. After the dis-

posal yesterday of (Hidden to

ICI for $'Snm. the SCM not pur-
chase price fall.- to S12«m plus

from Er.it i>» West Berlin. It the small amount nf debt
hr-pcs to force the three Hanson took on with it. Coin-
w«‘kt fl’ies which govern nrtentally. that might be just
Wosr Berlin to take action to the amount the remaining SCM

Hamburg on Thursdav, after a being put overboard in two life- was not the first from West stems from the low success rate end the crossings — thus, in arm-itte*. notably the titanium

tip-off to police from embittered boats with supplies of food and Germany, where some 37.000 of asylum applications — tin etreci. upgrading wc status of dioxide business will make this

would-be passengers who had water as soon as they neared Sri Lankans sought political more than 6 per cent of Sri the wail acre-s tie Theoretically year. Even allowing for the

paid for the trip but not been the Canadian coast. asylum between 19SQ and 1955. Lankans arc granted asylum— open •'i-.y :nio an international aqonv anrl expense of the hattlepaid for the trip but not been the Canadian coast.

taken. Police say there is no evi- Security sources were re- and depressingly long delays.

US announces successor to Challenger Denmark to

BY NANCY DUNNE IN WASHINGTON maintain
THE WHITE HOUSE yester- Nasa payloads would be shuttle if the US is to pursue cuts in some of the space pro-

_ #
day took the US space agency devoted primarily to national plans to build a giant space grammes and leftover funds'
Nasa out of the commercial security, foreign policy and station. White House officials from other agencies. About .

yullLltiJ
space exploration purposes, bad been unable to find the 3272m in additional fund: will *
although the occasional com- additional S2bn-$3bn (£l.3ibn- be requested lor the Nasa ilnfi/ilf
mercial satellites would be £2bn) needed for a new shuttle budget. CrAA C4CHUE.I.
accepted in the interests of from the already extended fed- . . ,

(««» pH*
"IS"'- have rai .od SporSJl

“ ™ J

'‘io;!S
' Copenhagen

thn'ToadiTaedpe^ dX." Mr .tSif uTwlSdom Sf^pidiriJ Sale'me is expected to pluna dfa ,iarK’S MINORITY vm-

5?neak«^fid ^'Tlie nri!£ sec
bUlions on equipment which ^ktoparth Srf„ Aprn° ' socialist Gnvcrnnimi is not

SL. Ji
1
® J may become outdated in the 10 the North Amrrtcan Aero-

l3anin:, tn chan,c j;.s

Together tliev will insure that
sevpn years il w111 uke to bu ‘lcl -

5paCe DcfcnL<? Comma”d-
, c«*nomic policies io reduce

ourcmuitv has^ a robust and The new vehfcle *'«” be Norad said it would not be thu country's larg*- current

J nrnlratnm^' financed through a variety of possible lo predict where the nCcounr deficit. Mr PaHe
saie spate programme.

measures, including the re- satellite would re-enter unm Pim«.nM-n. tin- Finance
Officials of the US space programming of Nasa appro- just before the event, and even

; Minister. said in presenting

agency have consistently main- priatjons, unspent by the two- flien. the accuracy of the pre-
| Hie lflST draft budget

tained the need for a fourth year lay-off in shutle flights, diction would he questionable. • yesterday.
— i Currency markets have

9 ^ # j

reacted nrrvnush- «ver the

Recovery in equities contmues
j

I drfirit. The Government
BY GEORGE GRAHAM : expects the deficit for the

LONDON SHARE prices con- by 13.7 to 1601.9, up more than look for profit margins remains
|

o?
tinued their recovery yesterday, 75 points on the week and more good for most companies. T:. Anp * p

more than making up the than making up for the pre- The strength and persistence
j

,.SoKHn_
ground they had lost in the vious week's loss of 35 points, of buying dtmand caught raanv . •

h^, 'of navmcnr's nroh-
previous week. Increasing The index has benefited from market traders by surprise and h“! n" 1" J and

iJ? cf.nnRo. nil finnnoi-,1 nnn,. holnnrl a rtmn." rallv ,cm na5 nar «Op prinno, anU

satellite business and space exploration purposes,
announced that a space orbiter altlinugh tlie occasional com-
would be built to succeed the mercial satellites

ill-fated shuttle Challenger. accepted in 1

Although the National Aero- foreign policy.

nauUcs and Space Administra- W|I1 r

bad been unable to find the 3272m in additional fund: will

additional S2bn-$3bn (£1.31bn- be requested lor the Na:a
be £2bn) needed for a new shuttle budget.

accepted in the interests of from the already extended fed-
foreign policy. eral budget.al budget. • A Mysterious, decaying and

Questions have been raised reportedly massive Sov| el
dll Li Lb d IIU OUtlLC •‘lUliUUlOU d" I.V,rn .. r1 T1 T )i wo„' V'UCbUUUJ lltlVC IdJSf.VI — \ , , . T

on would provide places on *hp"ii>ariin? rri"P nf rham-p " Mr about tlie wisdom of spending Satellite is expected lo

tue shuttle for the most impnr- -
ie

?
d e;i.o£ change. Mr hniions nn pouinmpnt whicli back Tn eartb tnda>\ accord.n.nit 9UUIUC lut me iuu»i uiiunr- i

“j ;ITi,. billions on equipment whicli — ,
- -• .

-

tant commercial payloads for J*
1® may become outdated in the 10 the North Amrrtcan Aero-

which contracts had been
i-i^r^

h

p
v

°

wii 1
seven years it will take to build. 5Pace Defence Command,

signed, it was hoped that pri- rnhfJS =lfri The new vehfcie will be Norad said it would not be

vate corporations would relieve . JL-p nrntfraJm p "
USt 3110

financed through a variety of possible to predict where the

Eurobond
debut

for BT
By Alexander Nicoll and
Clare Pearson

satellite would re-enter uniii
va<c u/i /yt/iauu/ia ivuuiu ic/icvt: nrnarammp 11 n/idiiufu tXJfVuijii <1 vdi ir i^ vt t*/ t
the space agency of most of

saie ^^PaL - programme.
measures, including the re- satellite would re-enter uniii

the backlog, Mr Larry' Speakes, Officials of the US space programming of Nasa appro- just before the event, and even

tlie White House spokesman, agency have consistently main- priatjons, unspent by the two- fTien. the accuracy of the pre-

tained the need for a fourth year lay-off in shutle flights, diction would he questionable.
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Recovery in equities continues
j

BY GEORGE GRAHAM

LONDON SHARE prices con- by 13.7 to 1601.9, up more than look for profit margins remains .

tinued their recovery yesterday, 75 points on the week and more good for most companies.
|

more than making up the than making up for the pre- The strength and persistence
j

optimism on the trend of in- stronger oil and financial com- helped a strong rally.
BRITISH TELECOM yesterday

terest rates has prompted a pany shares, which are not so In Tokyo, too. share price;
: instruments

"

made its debut m the Eurobond revival in stock markets around heavily represented in the nar- gained steadily throughout the • Tht* nn ivmarket with a S~o0m issue, its Worid, with New York, rower FT Ordinary share index, week. The Nikkei Dow average
|

fi rst long-term borrowing since g,k»o anil 1'ra.kfim share The FT ordinary put on 7.8 ended at a record h.?h hi; arlprivatisation ml9S4.
prices ^ pushing ahead yesterday to 1271.0, a gam of 18.376.41, up 941 points, or .i.4

j
pri^alP ^Mr Christopher Bull, the

strongiy over the past week. 53.6 in the week — almost per cent, on the week.
I h„

p
nu( fnrvvcompany s corporate treasurer, reversing the prerious week's rn West Germany th*1 stock U h«n *»,'

said the borrowing was part of The UK stock market was 56-pointfall. lt still stands 11 market was unablr vesterdav (n ' ™” mwJ
a Stratesy.u establish a slower to turn

!

round that, other „ntMM fc S

wr shall us*’ tlie nccessarj'

new fiscal

Government
ind Frankfurt share The FT Ordinary put on 7.8 ended at a record high ol

j rn;1e3 rers ar„ rncoura Yemenis
ail pushing ahead yesterday to 1271.0, a gain of 18.376.41, up 941 points, or 3.4

j
in priraV .savjJJ” wh7j“wlU

presence in international major international markets but
finacial markets. BT has no last week saw the FT-SE 100
urgent need for funds, and the share index gain 5 per cent to
proceeds of the debt issue are move above 1,600 for the first

not earmarked to finance the time in a month,
group's acquisition policy.

_ mnTP_ aPtivt, trading v«u

strongly over the past week. 53.6 in the week — almost per cent, on the week.

II ir
reversing the previous week's jn West Germany, the stock

..jJJ® tn5 ir?
0
r
C
n„n?!2?Bfw 56-point fall. It still stands II market was unable yesterday tn

VPT cent below ^ peak il hold on t0 its s3ins ’ Thw eaz
major international “ar^ete but reached in April. index slipped by 7.23 points to

Many stockbrokers believed end at 667.07. still showing a

b" put forward in Oeinhcr
when

. the Fathering
reassembles.
The Government has drop-

ped its commitment to

eliminate the deficit hy 1958.sharp inripr 'rain 5 tipi- nPnt to ^ “ eliminate me aeircit ny mmsnare index d per
_

cent to Uie preVious week s fall, in the gam of 20 points, or 3 per cent.
J

«• jj wm take a little loncermove above 1,600 for the first wake of disappointing profits on the week. However, share) paid Mr Simnnsen
g *

ne in a monrn. from some Midlands engineer- prices are still 11.5 per cent

In more active trading yes- ing companies, had been below the peak they reached in
BT is only the second British jerday the FT-SE index rose exaggerated, because the out-

corporate borrower to carry a
triple-A rating from the leading
US credit rating agencies, the Tfc • a j • ST* •

kisses Probe into cement pnee fixing
relatively generous to investors,
and consequently the issue was by ANDREW TAYLOR
welcomed in the market.
The BT issue is for 10 years, THE PRICE-FIXING agreement cement exports,

with a coupon of 7? per cent. between Britain's three big The OFT has asked DeJoitte

BY ANDREW TAYLOR

iment exports. Blue Circle, the country's

The OFT has asked Deloitte biggest cement producer, said

and was offered at a price of cement manufacturers, cleared Haskins & Sells, the accoun- yesterday that common pricing

innj. Morgan Guaranty, the by the Restrictive Practices’ tants, to investigate the common had brought stability to the

Ipari manager, sard it was trad- Court in 1962 and 1973, is to pricing agreement by the .three industry and bad helped to

ing late in the day at 991. This be investigated on .behalf pf the British cement manufacturers guarantee supply and quality

price indicates a good respnnse Office of Fair Trading. and see if there are grounds for of service to customers.

in the Eurobond market, since The move came as Blue referring the case back to the
underwriters actually paid 93} Circle, Tinto-Zinc and Restrictive Practices' Court.

It denied that manufacturers
were being alarmist over

when all fees were taken into Rugby Portland, which control Cement manufacturers are foreign imports although a

account. S. G. Warburg co-led more than 97 per cent of the one of the few groups of British European Commission ruling

the deal. British market, complained companies legally entitled to last month concluded that

BT is swapping the money about the threat of cheap operate a price-firing agree- foreign producers' dumping was
into sterling at floating interest Greek cement that substantially ment. This follows a ruling by small enough to pose no threat,

rates, thereby eliminating cur- undercuts prices on the home the Restrictive Practices' Court The most recent complaints.

rency exposure. It is also market. in January 1962 which found not covered by the EEC ruling,

redeeming £250m of its pref- Mr Alan Clark. Minister for that common pricing did not involve permanently
erence shares held by the Gov- Trade and Industry, last month operate against the public in- moored floating terminals set

eminent — one third OF the called on the European Com- teresL up by a new company. Searaent
total outstanding — because the mission to halt alleged Greek An application for the case UK. to handle Greek cement
11.95 per cent dividend rate is Government misuse of EEC- to be heard again by the court imports at Tilbury on the River
now seen as too costly. approved subsidies for Greek was rejected in 1973. Thames and at Liverpool.

CHIEF PRICE CHANGES YESTERDAY
(Prices in pence unless otherwise indicated)

RISES

Argyll Group ...

Assoc. BnL Ports
Barclays
EDwater Jnds. ...

Bril. Car Auction
Executes Clothes
Hanson Trust ..

Hogg KnhiD^on ..

Lloyds Bank
LASMO
Metals Expin. ..

Mid-East Minerals
Mills & Allen ...

WORLDWIDE WEATHER

Moorgate Mercantile 52 + 4
£11S4 + g PSM InU ISO & 32
. £90 + 4 RMC 6R0 4- 14

4- 12 RHM 258 4- S
. 2TI1 -4- 12 Saatcbi & Saatchi ... 735 4- 15
. 402 + 19 Tate & Lyle 57S 4- 13
. 3-"0 IS Ultramar 135 4- 7
. ISfi + 6 Ward White 346 4- 16
. 135
. 175

+
4.

14
7

Wingate Property...
FALLS

450 4- 160

+ 10 Blue Circlp 526 — 21
. 432 + 17 Ratcliffs I GBl 115 — 10
125 + S Rucby PorL Cement 143 — 5

. 34 4- 5 Sent. £ Newcastle... 1S1 — 5

.
2S 4 Trafalgar House ... 273 — 12

. ofO 4 20 Tricentrol 55 — 3

Continued from Page 1

Rolls-Royce
GE’s Cincinnati-based engine the Rolls-Royce engines
division believes its pact with ** because on balance their pro-
the British company should posals were overall the most
have precluded it from bidding attractive commercially for
for the order. This is empha- British Airways.
tically denied by Rolls-Royce. One factor in the decision

Initially. BA is expected to wa5 the significant commonality
take the aircraft on five-year new engine with the

leases but to have options to ex- alr®ady in service

tend them. It is thought certain ™gl,~nl3t
h Always in Boeing

that the leases will he extended. .9P
5,„

e
.

Lockheed TriStars

because BA will need the air- “i e Boeing io7s.

craft to the end of the century. **A further spin-off in choos-

share yjr Simonson,
cent He sai^ die Government's

led in policy was tn solve the conn-
try's ecnnnniic problems by
high growth and a fixed
exchange rate within the
E3IS, which the Government
had “a steadfast determina-

1 tion” to maintain.
It was easy to eliminate an

external deficit if policies
were tight enough, he said,

said Government did not

•icin"
^’,sh ,n Manser its record
in reducing unemployment,

d to
w,,,cb. at 6.7 per cent in June,

lalitv
was lowest in the EEC. _
The Government predicts

nrpt-K
exlernal deficit will

over
he “ a ,itt,c Inwer " 'n 1987

h
c

* than this year, but has not" * specified a figure.
For the first time since

,

* 1974 the budget will show a
’ pjr small surplus both this year

jints
oextl when the surplus

5,{J J'
will Increase to DKr 0.8bn on

1**35 a budget balancing at DKr
<? nt]y 244bn.
1 se

!
Revenue and expendituremem will increase hy about LS per

ment cent in current prices next
tiver rear, but as interest expendi-

ture on government debt will
decline by DFr 3.5hn. other
items of expenditure will rise
by about 4 per cent to DKr
193.7bn.
When the Government took

over in 1982 it faced a pro-
jected budget deficit of about
15 per cent of GDP.

fines The economy is forecast fo
pro- slow down next. year. The
most GDP growth rate fmin the
for second quarter of last year

to the same period this year
isinn was as high as 7 per cent,
ality said Mr Simnnsen. He. expects
the a GDP growth rate in J987 of

vice about 2} per cent, with enn-
eing siuner price Increases slowing
itars from 3.1 per cent this year to

about per cent in 1957.

UK today: Dry with sunny intervals.
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The only possibility of change ’n? .
D4D engine is that

would be if a newer, more effi-
Bn

V.?
1 Ajrways will acquire Continued from F22fe 1

Y'day Vday Y'day Y'day luiu-ipwws, u is common ior air-
riicJiiAy midday midday midday lines involved in leasing deals

Algiers I 3? H Dallas I 25 77 Madeira' J § 77 Km?" F IB S sU-eara. as improved versions of _ ^
i Mr Sten Langenius. managing

Am &dm. f 19 66 Dubim f i6 6i Madrid s 33 si Pragu* s 25 79 aircraft become available. managing director, said the BA director of Volvo Track rnr-
Athena S 31 S3 Dbrvnk. S 23 82 Majoree S 31 S8 Byfcivk. S 13 65 aij ib *T,n -atjimv. Value of Rolls- nnration said tho rips! ronro.
Bahrain S 37 99 Ednbgh. F 13 65 Malaga S 26 79 Rhode, S 29 84 Ah 16 Ofthe r4r-400s Ordered RoKe’S total Order book for all V « . -!

Pr
.

Barcina, s 29 S4 Faro s 26 79 Malta Rio j ot will be delivered from the nf
5
f
ntelL

a S™* opportunity to
Beirut s 30 86 Ronancs s si 88 Wchstr. c is la Romo s 29 84 spring of 1989 to end-1990 This j .

vogineMmuiary, strMgthen our dealer network."

him | s s aas s s i? r& F ” •
i-s; i s s aL "d lfldustriaJ-t0 m,cr

windy in north. Rain in Scotland. Tem- cient version of the 747 Jumbo modification kits, as part of
gestures near normal, Outlook; Ram. became available around tJie overall package, to up-

Y day Y'day mid-1990s. It is common for air- srade the present Boeing 747

midday midday lines involved in leasing deals ‘H
11* TnStar Rolls-Royce engines

"c “F to rearrange financing in mid- for even greater efficiency."

Volvo
gijiia, Ohio and Utah.

G 30 86 Ftaranu S 31 88 M“chatr. C 15 53 Roma S 29 84

Bclgrd, F 26 79 Geneva S 27 81 Mx. C.t — — S'.crscot C 14 67 r-« »DD. rfoalorc airhlla o,n
Berlin F 26 79 Gibrltr. 3 23 73 Mlemit S 26 77 Slngepr. F 31 88 16 Boeing /47-136S, earmarked rr^ nrtaAr -----j

sealers, While GM lh&5 310
Biarritz s 24 75 Gi'ag’w f is 69 Milan S S 34 s'tiagot — — for replacement, will by then.

oruer is the second dealers and branches.
Bmghm. R 15 59 G'msey R 15 69 Momri.t C 13 84 sickhm. C ie 61 have been in service for nparlv Hia

^
or

2.
ne „^or .

524-D4D. Mr Langenius said heavy
Bfacfcpf. r 14 57 Helsinki f ij es Moscow c ii 52 stmsfag. s Z7 8i 5}

T*
“£

f

n Jn Bemce Ior neflrJF Cathay Pacific, the Hone Kong track makers had tn^pfBombay C 28 62 H. Kong S 32 90 Munich S 26 79 Sydney F 18 64 *0 years.
airline. Ordered Hun

T™CK TnaKCTS Had to TTi
frher

Brrdv. S 27 51 Innshrk. S 25 77 Nairobi F 26 79 Tin 0 ier F 36 95 Mr fj-is- Marshall RA ch ief !rith ciS m,?0 i4»ri«KIS volumes and economies Of E«le
Boumn, — — invrns;. r n 52 Nei>ie3 s 32 go Tai Aviv s 30 ss

. ^
BA 'Yl

1*1 sim
]
ar engines earlier because of accelerating devejn.p-

Br,«ioi f 13 64 i.o.Min s io fii Nisi-u — - Tenerii* s 25 77 executive, sa id the derision to this year, for delivery in April ment rn«ti He estimated rhr ti«
Brussels F 21 70 Istanbul S 27 84 Nvm?H C 15 59 TokvO F 29 64 buy tlie 747-400S With Rolls- 19S9. BA Will receive its first market l fibs VM? It IL...

3 23 77 Jersey C 17 63 N n*lhl S 32 M T'r’nlot T 20 65 Rnvrp PPlrrinoc uric miHn "oftnii TurnVm u-ith aL* I ?! ^ BDOUt

Bnrdv. S 27 51 Innshrk. S 25 77 Nairobi

Boulon# — — Jnvrnas. R 11 52 Naplas
Br*!fol F 13 €4 I n.Mm S 16 61 Nissiu
Brussels F 21 70 Istanbul S 27 84 Nvm-tl
Bud D31. S 23 77 Jersey C 17 63 N D®1I

Cairo — — Jp' burg S 23 73 N YorF
Cardiff R 16 61 ! L. Plms. 3 24 15 N,re
r»D« T. R 14 67 1 Liehnn S 27 81 Nicoita

15 59 Tokyo

23 73 N Yortri S 7.2 72 Tunis S 32 SO
24 15 Nirfl 3 M 82 Valencia F 23 84
77 81 Nicosia — — Venice S 28 82
.77 FI Oporto s 31 70 Vienna s 28 79
21 7ri Oiln c 17 63 Warsaw 3 21 7n
17 B3 Pari"- F 21 70 Zurich S 26 79

R—Ram. 5-—Sunny. T—Thundar.

I am optimistic that these

115,000 units, against 140.000
units last year.

The deal was a Inng-term pro-

S—Sunny. 5>—Sle^i. Sn—5nov/. T—Thundar.

t Noon GMT tempera i'iie9.

-tk
orders will lead to a significant jevt. “It will certainly not pay

*“e engines were market for this engine over the off In the first two years with
the CF6-S0C, from General next few years,” said Mr Robins, restructuring and transition
Electric, ana the PW-4000 from BA's choice would mean 20.000 costs. Il will take some years
Pratt & Whitney. man-years of work for Rolls- before it will pay off m a good
Mr Marshall said BA chose. Roycc and its UK suppliers. way." he ‘aid.
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jp Europe:^ go forthe encore.
Following spectacular growth in 1985Europeaa

markets have consolidated in the first half of this

yean Many financial advisers are now looking amniyi -

towards Europe for dynamic growth.

The Oppenheimer Europeanwrjj^ Growth Trust
^1 A aims to capitalise on the obvious benefits of low

interest rates, low inflation, dramatically reduced
energy costs and the general climate of political

stability. European markets are still relatively rTicap.

m*\ Currency Gains
JfSBjBKE

Edition to the healthy outlook for stock- -

F"*™^ markets, chents will benefit further if the pound ?

continues to weaken against major European •'

currencies, for example the Swiss Franc has appre- :

dated 15% against Sterling so far this year.

Oppenheimer was one of the fust to fowcast the j

dBKk maj°r European potential in late 1984. Our
Mnri European fund was the top performing of all

I authorised unit trusts in 1985 and is currently
up 59-9% over the 12 months to 1st JulyIMM For a c°py ofour latest European

SSL 1 brochure call 01-489 1078 or write to
Oppenheimer at 66 Cannon Street,

J London EC4N 6AE. ^HwufWiwrj
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Vanishing

landscapes
I

N THE LAST five years the English
landscape has became a political

issue. This month farmers will be
setting fire to it as usual, and
familiar-Questions will loom through

the smote. Can we really abandon our
" national heritage " to an industry of
sprayers, - hedge-rippers and prairie
makers? Why should we pay property
owners to produce barley, most of which
is sold far animals abroad? Why are
we allowing miles of downland and
moor to be ploughed and old hedgerows
to be torn out, turning Britain Into a
beastly north European plain? Is it all

the fault of the EEC?
Whenever these questions are raised,

farmers answer them in the name of
“ land-owning.1'" Leave schooling to the
teachers and fanning to the land-owners,
they say. Those who drive up and down
their land on tractors' and in ear-muffs
are best able to put it to “ economic

"

uses. But are these uses . really
“ economic ” if they depend on
enormous subsidies? Questions like this

raise cultural issues, and land-owning
alone cannot cope with them. Like
nature, landscape is an idea which
humans invent: nowadays, responsible
“ land-owning ” does not bring a clear
idea of what a landscape should be, yet
the farmers1 opponents are equally

negative—reduced to conservation for

conservation's sake.

Landscape is ah' idea which has often
been sharpened by art. yet here, modem
landowners can expect very little help.

The countryside’s bleak treatment is

related to this cultural barrenness: the
one reflects on the other. Nowadays,
very few poets can evoke a landscape

and next to nobody is writing memorable
poems about the countryside. Landscape
painting is in a dark age, and the art of

designing a landscape has suffered like-

wise, the skills being divided into

separate complements. There are

architects, landscape architects, and
landscape gardeners. It is bard enough
to trust an architect to design a building,

but most of them would not even trust -

themselves to design its surrounding
grounds. Most landscape architects con-

cern themselves with the gradients of

hew roads and. drive-ways or tasks like

concealing a factory or siting swimming*
pools in country homes. Landscape
gardeners usually find a canvas of two
acres too big for them, many of them
living with the idea that “ landscaping

’’

means patios, walling, and fiddly

ornamental ponds.

We are not the first generation for

whom the reshaping, of the countryside

has been a serious issue. Two hundred
years ago, hedgeripping, land-use and
anti-social landownerehip were prominent
matters of complaint. What has changed
is the result. We have allowed the

landscape to be savaged, until admirers

of England's pleasant green have to go

to Somerset or Derbyshire in order to

catch a glimpse of it Our predecessors

also ripped hedges- and remodelled

ground. They too farmed for profit, but

the result was an ideal of landscape

which became a
.
British export and

which gave shape to the idea of England.

Two hundred years

after Capability

Brown and amid

the annual row on

stubble burning,

Robin Lane Fox

makes a new plea

for England’s green

and pleasant land

Nowadays, nobody wants to copy our

prairie-farming. How did the past do it

so much better?

The answer is not only one of

economics, as if modem landowners are

the first people to need to squeeze money
from their estates. In the 18th century,

people also wanted a return from land.

Nor is it a question of changing scale.

In an age of bizarre institutional owner-

ship, estates have not shrunk to a
smaller, less economic scale. In fact the

answer is as much cultural as agri-

cultural: in the past, the landscape
profited from an alliance of art, aesthetic
argument and individual genius.

One pre-condition for its golden age
was an awareness of landscape painting.

Familiarity has now blunted this influ-

ence, but it is bard to imagine many
institutional landowners looking at their
farm-portfolios with the landscapes of
their Gainsboroughs in mind. In the
past the Grand Tour through Europe to
Italy meant something more than sun-
bathing to the rising generation of land-
owners. many of whom collected Euro-
pean paintings or bought artistic

souvenirs. Even those who missed out
could make amends on their return.

By the 1730s, prints of great landscape
paintings were becoming a lively market
in England, and where no originals were
available, dealers bad them faked and
sold forgeries instead.

As a result, people began to have
ideas of how a landscape should look:

they responded to the idealised back-

grounds of great Italian paintings and to

the mathematical precision of landscapes

by Poussin. Above all, they were seduced

by those alternating bands of light and

shade which lead the eye to the horizon

of dreamy landscape by the master artist,

Claude Lorraine.

A sound taste in landscape was a mark
of a person’s accomplishment. There

was an art in finding exactly the right

place from which to view a prospect

and where best to stand to frame a view

llluairaiion by Michael Frith: based on Richard Cosway portrait of Capability Brawn.

with trees. Women, too, were expected
to show proficiency, as Jane Austen's
novels later remind us.

It was from these artistic and literary

vistas that the idea of an English land-
scape developed. The first person to

“leap the fence and see all nature was
a garden” was also a painter, William
Kent, whose sense of landscape planning
is still evident at Stowe in Buckingham-
shire, and in Rousham Park in Oxford-
shire. Prairie-farming of the past 20
years has greatly spoiled the effects of
Rousham's grand design, but enough
survives to show how Kent's eye con-
ceived It It opened out past buildings
which alluded to the Greek and Roman
classics, another link we have broken.
It stretched into painterly views, ordered
but natural and combinable with
farming.

It is not true that Kent and his pre-
decessors worked for landowners to
whom profit was irrelevant Kent's more
natural style of landscape developed at

a time when long avenues of hardwood
trees were also fashionable. They
radiated far and wide Into the land-
scape. like French geometric gardens,
but they were also seen by their owners
as a sound investment and were recom-
mended for that reason. Landowners
profited, while creating a landscape
which was artistic: it was still possible

to graze and grow timber in a Kent
design.

These early experiments led to lively

public discussions throughout the ISth
century. Poets like James Thomson
expressed similar ideas in their land-
scape-poems, while the recent exhibitions

of Richard Wilson's paintings showed
how 18th century artists took this type
of scenery as the model for their land-

scapes’ form. People argued about the
idea of the beautiful in nature and
scenery: the various parties held strong
views and taste was itself a sign of
moral or political conviction. In polemic,
clipped formal gardens were equated
with tyranny or mindless Tory allegi-

ance. It was evident to some that beauty

resided in a curving serpentine line, to
others in rugged, awesome scenery.

This climate of argument and artistic

inter-connection did not produce the
landscape which Europe admired and
imitated. It was a necessary pre-condi-
tion, not a sufficient cause. Nor were
new tricks of design or technique
responsible, though historians like to
emphasise them. If the garden was to
be opened out into the landscape, it

was important to have a smooth transi-
tion between the two. In tbe 1720s,
landscapers did invent the ha-ha, the
walled ditch which brought vistas of
cows and grazing sheep to the edge

-
of

a garden lawn, while excluding the'
animals themselves. The ha-ha, surely,
was invented because people wished to
create • these improved natural . land-...

scapes. It was not the reason why they
• created them in the first place.

.

This culture of Invention and argu-
ment was then enlarged by one man's
particular talent Blenheim Park, Pet-

worth House, Burghley, Chatsworth,
Longleat: these stately homes are only
a few of the places transformed by
Britain’s most famous landscaper.
* Capability ” Brown. Until his death in

1783, Brown was the beneficiary of an
age in which the idea of landscape was
widely discussed, yet he himself gave it

a direction which went beyond painting

and poetry. His nick-name. Capability,
was explained by his favourite habit of
assuring prospective clients that their

broad acres had " great capabilities.”

It is just over 200 years since bis

death, yet his origins and particular
“talents are still mysterious. One pointy
however, marks him off immediately
from anyone in our culture: he was an
architect of great bouses as well as a
designer of 'huge landscapes. We do
not know how he learned this art, but
certainly he entered no degree-course or
institute of design. At Croome Court in

Worcestershire, or Claremont in Surrey,

we can still adzoire a Brown house. Our
I- own age has made architecture a

“ qualified ” profession, but nobody
would claim that tbe qualifications have
improved the results. Brown, on the
other hand, spanned several boundaries,
between building bouses and planning
huge estates, between designing a superb
ceiling (at Corsham Court in Wiltshire)
or designing lakes, curving rivers and
landscapes of 'well-placed trees. Nowa-
days. these arts are separated: we could
hardly believe that (me " untrained *

person could master them all.

Brown's best-known capability was his
gift for conceiving broad, green parks,
which ran away from a great bouse.
They were broken in' their middle dis-

tance by a curving line of. water, while
clumps of trees led the eye into the
further distance: the boundaries and
vistas were liberally planted with belts

and copses. -Like all geniuses, Brown
was fiercely and unjustly attacked. He
was accused of destruction as if be was
making empty wastelands, like a modern
East Anglian landowner. In fact, he
planted trees by the thousand, but sited

them in subtle groups and lines. His
lakes and rivers did, admittedly, have a
tendency to leak; be could also be quite
ruthless about intervening habitations,
moving a whole village if it spoiled his

design. By moderns, he has been
accused of a lack of interest in plants:
a landscaper, not a gardener. The middle
distance and the broader prospect may
have been bis particular strengths, but
the complaint may not be just We
know that on one occasion Brown was
concerned to sow red clover in the grass
of a natural landscape. At Petworth in

Sussex we have a list of garden-plants,
to be orderedlfor__pos itipping near the
great house. Admittedly the lirt is the
only survivor and the plants are rather
ordinary, bat elsewhere Brown designed
a greenhouse, and when we know of his
work in much smaller spaces, his
business did include a concern for
plants.

His lack of interest in gardening has
probably been exaggerated, and so, it

seems, has the caricature of Brown as a

“ plain man with single theory.” Enemies
attacked him as a “peasant emerging
from the melon-pit” and it is quite true
that he began his career as an under-
gardener' in Northumberland, bis place
of birth. However, bis support and close
relationship with the local landowning
baronet. Sir William Loraine, have long
attracted comment. The latest life of
Brown, written by Thomas Hinde this
year, contains a neat conjecture to ex-
plain it. Brown, he suggests, may have
been born on the right of the ha-ha, as
an illegitimate son of tbe neighbouring
Sir William. The only evidence for this
idea is a tradition passed down by recent
vicars of Brown's home parish, at Kirfc-

harle.
Yet it would explain oddities in

Brown’s early years, the unexpected mar-
riage of his brother to the daughter of
Sir William, and the baronet’s kind intro-
duction of his gardener to great clients
further south. Otherwise, we know no-
thing of the sources of Brown's style.

He worked at Stowe, perhaps with
William Kent, but he indulged in none
of the literary conceits of Kent's manner
and owed no direct debt to European art.
Ultimately. beds a natural English genius.
I have always felt that the broad natural
prospects and curving rivers of his native
Northumberland must have influenced
his eye.
We do know, however, that Brown

attained great social esteem. He had a
good way with clients. He could com-
mand large fees, while knowing when to
leave the bill's exact size to his patron’s
better judgment (he banked at Drum-
monds, where his accounts are one of
the best indications of his patrons). He
sent bis son to Eton and enjoyed the
intimacy with the elder William Pitt.
“ Go you. and adorn England,” Pitt was
said to have told him, “ Go you, and pre-
serve it," Brown replied to the Prime
Minister.
Such an alliance of taste and politics

is a marked contrast to anything in our
own times. Brown's masterpiece is his
landscaping of the lake and main vista
at Blenheim Park, the best example of
the style which was to become the great
English export in the visual arts. In
Germany, an " Englischer Garten ’ is still

a curving landscape of grass and trees,
not a flowery “ Englishwoman's garden.”
In France, after Napoleon’s defeat, the

English style was briefly dominant.

Since then, we have destroyed most of
Brown's original designs, during our con-

tinuing rape of the landscape. Two of the
best surviving examples are the park at

Petworth in Sussex and the great lake

and walks at Woiton Underwood in Buck-
inghamshire. Twenty years ago, however,
the grounds of Wotton were in decay and
about to be sold in lots for a housing-

estate, while the park at Petworth. was
threatened with a by-pass from the

nearby town which was to run straight

through its foreground.

Having erased most of his work, we
have also lost all contact with the culture
which produced them. We, too, have re-

modelled the landscape, using bigger and
cheaper machines than anything Brown
commanded (his device for transplanting
trees seems quite humble beside a mod-
em bulldozer). We, too, have opened
huge vistas and pulled out hedges by the
thousand. Culturally, the result-has been
vandalism and disaster. One cause—not
symptom—is the fact that the idea of
landscape has passed out of influential

debate. It is said that one of Brown’s
doubters once told the great man that be
did so very much hope he would die

before Mr Brown, because be wanted to
see Heaven heft, re Brown had improved
its capabilities. Now, we are all too late.

We can only hope that any Brownian
partes beyond the grave have not been
ploughed and sown with beastly oil-seed

rape.

The Long View

Behind the world’s ugly awakening GROWTH RATES
KJPLING said it If you can

keep your head when all about

you are losing theirs. And he

was right; the ability to make
your own judgments, .and shrug
off fashionable hysteria, is a real

test of manhood^ and the one
that matters most; to investors.

That kind UFrvznanhood is

badly needed.at tire/moment by
anyone exposed: to much mar-
ket advice, espedally from the

US. A good (leid ofthe guru
community there.', has swung
straight from the ill-based

euphoria of last- winter into ab-

ject panic.

Anthony Harris

argues that the

prophets of gloom

-and doom have

gone too far

and that Kipling

had the right idea

when he praised

the virtues of

keeping a cool head

We all
. know by now that

; these. .people, are not jr.Talliblc,

although hardly. -any of them
show the engaging frankness of
Don Conlan. of Los Angeles,
who simply .reprints his' main
January', forecasts with terse

.. cummeats, wrong, wrong, wrong
-• again. .

He might- ,have been wrong,
hut at least he seems to be
wrong in a level-headed kind of

way and ' his latest forecast

(modestly- optimistic) seems
- likelier to prove trustworthy

tlren the new -wailing of those

wha seem- to. .think that be-

cause they have made some bad
" forecasts,.the whole world mast,
have fallen apart-

r That i*just pompous, atid 'in-

tcrins to describe

Jone's owh' inner confusion docs

'’not reaJiyprovide new. insights.

{.“Riot point in. the markets'’

aami implosion” arc two
Idioice specimens .

from this

week’s . prcpartMo-mrel-thy-
: doom, selection. *ntcy are
' meaningless-

Strip away .,tUe..jiew-£Qined

.

verb!age juvfr there -are two
reasons fortite present alarms.

Goal is. -the ' swob-discussed
PaasjLin worid growth* which
I—., - n-’ • p. .--*«

a year now; and the other is

the fact that a lot of borrowers

scorn unlikely to be able to re-

pay their debts, which has been
obvious for about four years.

These familiar facts arc caus-

ing alarm mainly among wish-

ful til inkers (those who
deceived themselves into think-

ing that falling prices would act

as a large economic stimulus,

thus standing the whole of eco-

nomic history on its head), and
those who though that debt risk

was confined to what they re-

gard as banana republics.

Bankruptcies in Texas, and the
fact that the US Government
itself can’t stop borrowing have
been an ugly awakening.

Readers of this newspaper
cannot have been taken by sur-

prise either by the slowdown
or by the debt problems: but
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now that they are frightening

some commentators, it is worth
thinking cooly about them
again. Just how bad is the
news?

So far as world growth is

concerned, tbe first point to

grasp is that the news is unre-
liable. So far as Britain is con-

cerned. we were reminded of

this only a few days ago by Dr
John Muellbauer and his team
in Oxford. They estimate that

recent official figures for UK
output are a good 2 per cent
too low — which means that
growth is still with us and pro-

ductivity is still improving.

There are three good reasons

for believing it. First, we
know how official figures tend

to go wrong when the struc-

ture of the economy is chang-

ing. Second, the strength of

profits, the rise in job vacan-

cies and complaints of skill

shortages do not sound like eco-

nomic stagnation. Third, simi-

lar mistakes on the gloomy side

are emerging in the US.

The American story shows
not only what can happen —
ouput for the year up to last

spring has now been revised up

by 1.2 per cent — but how. The
statisticians, who take sample
surveys of familiar industries,

were missing part of the growth

of services. This is confirmed

by a household check on em-
ployment, which uncovered
more than a million previously

unrecorded jobs.

Tt is not only statisticians

who are caught out by changes
in the structure of demand.
Banks get caught out, too. That
is why the decline in the mar-
ket for the major industrial

products of the past — steel,

.chips, and The energy required
tn make these heavyweight
items — ha? left such a trail

of financial damage.

“Core” industries, which
i..i.- j . t. _ .r .;.b. .... - —

loans were made, are crashing;

natural resources. which
seemed to make countries safe

credit risks, have lost value.

These are real problems, cer-

tainly; but it is absurd to panic
about them at this late date.

'

So far. we have been con-
cerned only with the situation

as it is now, but at least we
have a level-headed assessment
to set against the panicky one.

Growth is disappointing, but it

has
'
probably stowed down

rather than stopping.- . There
are some ugly credit problems
in the world but they are well-

known and discounted in pre-

sent asset prices.

What about the future? Tbe
biggest problem we seem to be
facing in the real world is man-
made: government policies,

especially in the surplus
countries, do seem calculated to
depress growth. Policy-makers
in Bonn and Tokyo seem ob-

sessed with the problems of the
recent past — such as inflation

—and with the retirement bulge
of the distant future, and un-
willing to tackle the present
problems of imbalance and
sluggishness.

These policies are extremely
annoying to those who disagree
with them, but they would
surely be changed if they really

did cause a recession. Mean-
while, they do help to make
room for a further fall in in-

terest rates: and although this

will probably not do much for

the real economy, it wil help to

ease financial strain. The
whole condition sounds uncom-
fortable. but far from fatal.

Our psychological problems
could ger worrying, though. If

the doomsayers get too much
attention, so that lenders be-

come obsessed with risk, and
businesfruen with retrenchment,

they could provoke tbe disasters

they predict. Happily, the mar-
ket suggests at the moment

The average annual compound rate of growth in the

price of units (on an offer-to-bid basis) of each of our

capital growth funds between launch and 1st August 1986
was asiollows:

Fund Launched Growth

Capital Jan 69 +15.4% p.a.

International Growth Oct 76 +26.1% p.a.

American & General Apr 78 +20.07op.a«

American Turnaround Oct 79 +22.9% p.a.

Recovery Apr 82 +25.6% p.a.

Japan & General Feb 84 +25.7% p.a.

European Feb 86 +37:3% p.a.

Every one of these Framlington funds has outperformed the

FT All-Share Index, the Dow-Jones Industrial Averageand

the Standard and Boors Composite Index.

Each fund is fully described in the Framlington Unit

Trust Guide 1986. fora freecopy, send us this coupon:

To:Framlington UnitManagementlimited,

FREEPOSX LondonEC2B2DL.

Please send me a .copy of the Framlington Unit Trust

Guide 1986.
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HIGHLIGHTS OF THE WEEK

THERE HAS been an air of market some weeks ago. Those
summer schizophrenia about the anxieties have been submerged
London market over the past by the holiday season, but are
two weeks, as it tries to decide likely to reappear again in
whether the fundamentals are September with the start of the
bullish or bearish- party conference season.

Lut week the been were in
the ascendent, as sets ot poor

fjr its"fee ttddiveStfcompany results, coupled with maj.pS jt a puzzling animal and
somegloomy predictions about

the maturity of its main mar-
the UK economic outlook and ^ets it rather unexciting,
major cash calls on the market. But on Tuesday it surprised
sent share prices tumbling. The
FT-30 share index recorded its

biggest one day fall, in points
terms, of 32.1.

This week, doom and gloom
has given way to a much sun*
nier disposition and the
market bounced back strongly

London

analysts with second quarter
between Monday and Wednes- pre-tax profits of £295ra, up 24
day, though some disappointing per cent on the same period of
company figures and poor 19S5 and well ahead of City
economic news reduced the forecasts of £280m. It was a
advance to a crawl on Thurs- further sign that the tougher
day and Friday. On Thursday management style seen at the
night the FT-30 share closed group in recent years, and its

at 1263.2, up 46 points on the emphasis on core businesses, is

week, while the FT-SE ioo producing results.

stood at 15SS.2—some 20 points
higher than it was before last

week's despondency set in.

To a considerable extent the

A key feature of the figures

was a strong performance in

North America, where it is

engaged in a detergents battle
London market was merely against Procter & Gamble. The
mirroring a worldwide advance, region chipped in operating
with a very strong lead from profits for the first six months
Wail Street, as hopes grew of 0f £2Sm. against £4m last year,
a possible round of inter- Volumes were ahead—20 per
national interest rate cuts. But cent in the case of detergent*—
it was also helped along by while there were market share
good company results. gains jn both detergents and

Last week's downturn was margarines,
caused In considerable part by eprond half will not nro-

SSSSS®? SsSare ^erthdesT^peS-
EL.SS? ™“ 5

e
;.
n
.
“d tag pre-tax profits of around

Nettlefolds. This week has seen
£1f10gm- against £953m last

tte foea of attenHon switch year. putting shares on a
to good profit increases from «-i-r»,nri hr whichewu prunt increases irom mnIHnlp r»f around 11.5 which

where many of the company's
shares are now held.

consumer products group, and
three composite insurers: Com-
mercial Union, General Acci-
dent and Royal.
But none of these are parti-

cularly typical UK companies
and their figures came against
a background of what seems
to be increasing unpredict-
ability in company results,
making the market that much
more volatile and uncertain of
direction.
Some City analysts remain

fairly bullish about the outlook
for the autumn, pointing out
that the market remains over
4 per cent lower than its mid-
year level, while others believe
a run up much above this
week’s highs will flatten off
rapidly.
A further spate of hefty

rights Issues, such as this week's
£67ra one-for-four from BBA
Group, the friction materials
company, would have a dampen-
ing effect. However, the
announcement by the Trustee

This week's figures from
Commercial Union. General
Accident and Royal Insurance

—

marking the Start Of the com*

108h

106h

104h

I

102

1986

Savings Bank that about half posites’ reporting season—all

the shares it is offering for sale told similar stories: turnaround
next month will be reserved from loss to profit at the pre-tax
for staff and customers, could level in the first six months of
lead to some switching of insti- the year, with strong second
tutional liquidity set aside for quarters - and recovery most
the issue into other equities, marked in the US, where under-
A major unknown remains writing losses were down

the political outlook, which sharply. CU reported interim
began causing concern to the pre-tax profits of £41J.m (loss

of £12.1m). GA £48.4m (£2.1m
loss) and Royal £87.4m (£17.Sm

loss).

But it was not the profit

figures which excited the mar-
ket. These were broadly in the

range expected (with CU and
Royal at the lower end), and
the current strong cyclical up-

swing io the insurance market
has long been expected and
written into share prices.

The surprise was the dividend
increases the three unveiled.

CU. for so long the sick man of

the sector, announced its first

dividend rise since 19SI. a 7.2

per cent interim increase.

Royal’s went up by 14 per cent
and GA by a huge 25 per cent.

The increases emphasised
management's confidence —
which the market previously
underestimated—that the out-

look for earnings and their
current capital strengths pro-

vides considerable scope for
operating ' results to flow
through into good dividend
growth.

Analysts rapidly began up-
grading the dividend forecasts

for the two big composites
which report in early September
—Guardian Royal Exchange and
Sun Alliance. And with con-
tinuing strong premium in-

creases coming through in the
US. the outlook remains favour-
able, despite a few pessimists
scouring the horizons this week
for signs of the next downturn.
On the takeover front the

principal event of the week
was the decision by Turner &
No wall, the mining, automotive
and engineering group, to raise

its bid for AE, the motor com-
ponents business by £80m to
£247m and declare it final. It

was also forced to introduce a

cash alternative of 240p a share
because of the sharp 25 per
cent fall in its own share price
since the bid was launched.

Despite the cash, the new
offer may prove to be a less-

than knockout blow. AE has
put up a spirited defence and
neither management is re-

garded in the City as having a
particular edge. Many analysts
take Turner’s claims of an over-

whelming industrial logic with
a pinch of salt though more
are prepared to give credence
to its argument that size mat-
ters in automotive products.

Meanwhile, as controversy
continued over the composition
of the Guinness board in the
wake of its takeover of Distil-

lers. the company provided the
market with another talking

point: it sold its entire 18.8m
shareholding in BP for £108m
in the first big '‘block deal”
seen in the City.

This involved brokers Hoare
Govett and Salomon Brothers,
the US investment bank, taking

the stake on to their own books
before selling it on — a fore-

taste of the “bought deals”
that are likely to become a

major feature of the London
market after the October 27
Big Bang.

Martin Dickson

Price

yd2y

FT-SE 100 Share Index 1,601.9

Change 19S6

on week High

19S5

Lew

COMPANY NEWS SUMMARY

TAKE-OVER BIDS AND MERGERS

1,717.6 1.570.1 Confidence rebuilds after sharp fall

F.T. Gold Hines Index 229.6 4-26.7 357.0 1S5.7 Fean of disruption to gold supplies

AE 231 — 2S 250 139 Increased offer from Turner & NewT.

Aidcont Inti. 45 - S 5S 43 Bid discussions terminated

Allied-Lyons 335 — 2S 363 252 Hopes of green light for Elders* bid

|
BOC 329 -20 252 279 Recent third-quarter figures

;
Blacks Leisure 5 O

13 U Agreed 3.6p cash bid from Scars

|

Extel 40$ -ns 410 303; Mr Robert Maxwell increases stake

i Guinness 327 — 23 5a3 277 US support/ boardroom appointments

|

Guinness Peat 93 -16 102 66 Revived takeover speculation

j
ImpaJa Platinum 750 — 115 755 510 Buoyant Platinum price

j
Johnson, Hatlhey 205 -17 215 132 Bnoyant Platinum price

i London InlL 220 25 225 159 Soros Fund Man. acquires 7.6% stake

1 Mount Charlotte 9Sxd 4- lit 99 76 Merger talks with Pleasurama

I Saatcbi and Saatchl 755 -70 936 840 Proposed New York and Tokyo listing

j
Samuelson Group 173 -47 355 173 Chairman’s cautions statement

Unilever £19 - lj £19 £13} Good half-year figures

Wingate Property 450 -3207 460 95 Bid * capital injection from Chase Crp.

t Based on suspension price of 130p

Valueof . Price VrttJ
Company Wdper Market before «*Md
bid for share" pnce“ b« Bidder

Pika* hi «nt«M other***,katkiUHli

Analysts

fear a

squeeze
WITHIN days of the announce-
ment of the Stock Exchange's
plans to create aTJiird Market
to deal in over-the-counter
shares, the licenced securities

dealers who operate the exist-

ing OTC market unveiled their

proposals for forming a Loudon
Securities Exchange (LSEl to

trade in small companies'
shares off the Stock Exchange
floor.

In theory, the introduction of
both markets should benefit the
USM. The Stock Exchange sees
the Third Market as a third
tier from which companies can
graduate to the USM and thence
to the main market The
licenced dealers perceive the
LSE as a forum for trading
in small companies* shares,
including those quoted on the
USM. Yet, in both cases the
reality may be different

If the Stock Exchange’s plans
for the Third Market are suc-

cessful then its custodianship
will give an air of respect-
ability to its dealings in OTC
shares.

Many of the small companies
deterred from joining the OTC
market because of its raffish

reputation may be encouraged
to join the Third Market
Similarly, investors may be
persuaded to forget their mis-
givings about OTC investment
by buying Third Market shares
under the aegis of the Stock
Exchange.

Thus, the Third Market could
act as a seed bed for future
USM stocks. During their time
on the market, companies would
become accustomed to the mech-
anics of a listing and, by coming
under the scrutiny of investors
and analysts, would have the
chance to build up a track

record, so easing their passage

to the USM.
Yet. many analysts suspect

that reality will be less rosy and
that a successful Third Market
would function simply as a
cheaper, less rigorous route for

small companies, which might
otherwise have joined the USM.
to go directly to the main mar-
ket.

“There is a very real risk

that the USM will become sand-

wiched between the Third and
the main market," says Geoffrey

Douglas, head of USM research

at stockbrokers Hoare Govett.

“After the Big Bang, many com-
panies with a five-year track

record may bead straight for

the main market, while younger
companies may choose the Third
Market."

The Third Market’s detractors

would counter that although

the Stock Exchange might be

able to bring a respectable air

to the Third Market, it would

USM
UNLISTED SECURITIES
MARKET

not be able to solve the prob-

lems of lack of liquidity, dis-

parity between prices, and
discount dealing that have
hounded the OTC market

Yet. many of these problems
will plague the USM after the

Big Bang. As competition in the

securities market intensifies,

many of the established USM
dealers may decide that It is

not worth their while to trade

in small company shares. The
market in USM stocks could

then become increasingly

illiquid.

Many companies, contemplat-

ing a flotation, may decide that

the USM offers few tangible

advantages over the Third Mar-
ket and opt for the latter as

a less costly, less complex step

towards a full listing. In this

way. the USM might face the
parallel problem of losing

larger companies to the main

market and smaller companies
to the Third Market
Meanwhile. the licensed

dealers are bandying-about their
LSE as the panacea for all the
USM's problems. Many of the
dealers already trade in USM
companies—Harvard Securities
deals in 56. for example — and
the exchange will accommodate
all USM shares.

“Whether the Stock Exchange
members make markets in USM
shares after the Big Bang or
not, the London Securities

Exchange will do so,", says Tom
'Wilmot. chairman of Harvard
Securities. “ If our exchange is

regarded as the centre of small
company trading, then so much
the better."

However, if a high proportion
of USM share dealing was con-

ducted off the Stock Exchange
floor by the LSE, then the dis-

tinction between USM and OTC
trading would inevitably become
blurred and the USM would run
the risk of $eing tainted by the
risque reputation that dogs OTC
companies.
The question of whether the

Third Market or the LSE, or
both, will succeed is riddled
with imponderables.
How will the Stock Exchange

introduce more rigorous stand-

ards to the Third Market with-
out stifing the entrepreneurial
verve that has propelled the

OTC market? Will the Stock

Exchange's existing members
be prepared to deal in Third
Market shares? If not, will the

licenced dealers be permitted

to join the Stock Exchange?
Will they be able to stop

squabbling among themselves
and work together to form a

new market? Is there scope for

three markets: one on the
Stock Exchange floor, one under
the aegis of the I£E, and a
third on the fringes, made up
of the OTC dealers who do not
join the LSE.
Whatever the outcome, the

formation of both the Third
Market and the LSE is certain

to influence the future role of

the USMS whether for better

or worse remains to be seen.

Alice Rawstfaom
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150t .

76*
625*5
123
180*
383*

16i*§
330
135$
490*
300*
3S2
185$
155

'

414
150*

231
15
500
190
5
46
TO
240
68
144
207
15
262
136
90
145
76
680
128
178
175
60
US
134
482
280
182
150
14S
40
450

182
16*
488
169
5
4t*
55
240
76
140
203
13
180
04
S5
155
73
660
115ft
143
105
16
105
145
483
187
190
143
133
43
i3on

250,03 Turner&Ndwall
17.7ft-

•

MemittHIds*
KonrfUK)
Sears
Birr
CarleoEsg .

Bouts
Bank of Scotland
WbltrereTt
Ladbroke
Letts Green Est
Coalite Group
Bet
Texas Gas Fxplft

Heldair
BCPH
Highams
Northern Foods
Oyston Eat Ag&cg
Colgate
Cfevcs
Stable
Greycoat Group
GTE Carp
Grand Metro#
Freshbato Foods
.Coloroil
Aspen Comma
Orton Scorch

Chase Corp

85.68

7.80
2.00
30.28
4.96
19.20
1680
25.87
18.72

4.32
78.86
94.67
20.50

S.17
74.05
25.49
1738
6.70

25.80
1J21

2.86
106J53
54.18

14.19
13.30

9.46
5.89
0.97
20.63Wingate Prop Inv

• All ash offer. 45£d ™ “h
“

not already held. ? Unconditional. Based on 2.30 pm prims

ff/S/ST* cash, f?MM WNAV
to be determined* IHi Loan stock. WSM^rf^.’^^JwogJ-
aTender offer for 25.1 per cent of capital- bUua. Loan wow oner.

PRELIMINARY RESULTS

Company
Year
to

Pre-tax profit Earnings* Dividends*

(£000) per shore (p)

Automagic Hldgs Apr 707 (512) 8.2

Beales, John May 1,040 (651) 2C.7

Brett, Andre de Mar 16S <3S) 1.7

Clive Discoimt Mar 251 (810)1* —
Gnome Photo May 384 (414) 9.7

Claris, ML Apr 6.680 (5,960) 2B.2

English Tst Grp June 2,930 (2,430) 8.9

Ewart New North Apr 150 ' (104) 4.1

Firth, G. M. Mar 3.4S0 (950) 4.4

Howard Shutting Apr 461 (749) 2.4

Ingram, H. Apr 324 (327) 5.7

Mann & Co June 4.320 (3,323) 13.3

Meat Trade Sapp Apr 273 (285) 7.1

Newmark.L. Mar 1,370 (1.240) 31.0

Restmore Group May 1,550 (1.630) 11.9

SarUle, Gordon J. Apr 2J53Q (2J15) 6.2

Stone Xntnl May 6,090 (7.340) 12.4

Tip Top Drug May 1,280 (776) 7B
Victor Prod* Apr 1,420 (—

)

12.8

(3.Si

(18.8)

(0 .1 )

f—

>

( 10.0 )

(24.4)

17.0)

<2.7!

<—

V

(3.9)

(7.7)

(10.5)
(7.7)

(20.0 )

(S3)
(6.6)

(16.0)

(4.1)

(->

6.0 (5.6)

4-S (4.0).

0.25 (—

)

0.5 (2.0
65 (8.5»

80 (TO)
3.0 (227)
1.6 (151

*

1.0 (0.4)

14 (Ml
30 (24)
4 6 <331
5.3 (6251
14.0 (13.0)

4.5 (4.0)

2.56 (2.33)

4-83 (139)— M
5.0 (4.6)

*

INTERIM STATEMENTS

Company
Half-year

to
Pre-tax profit

(£000 )

Interim dividends*
per share (p)

Jaguar is

slow to

accelerate
JAGUAR’S newly knighted
chairman and chief executive,
Sir John Egan, was able to talk

in bis annual report for 1985,

of a record-breaking year with
pre-tax profits up 33 per cent
to £121m. but he said little

about the prospects for the
present year. Not surprisingly,

perhaps, for start-up and mar-
keting costs associated with the
XJ-40 saloon to be launched
this autumn are likely to keep
profits flat for 1986.

Few of these costs will have
come through into the first half
of the year, however, so the
City will be looking for a use-

ful increase from last year’s

£63m when the interim figures
come out on Monday.
The main feature of the

trading performance will have
been a further surge in North
American profits, where sales

are running well ahead amid
strong demand for the existing

models; but in the UK there is

likely to have been a fall in

sales volumes because custo-

mers will have held back from
ordering in anticipation of the
new product launch.

North American sales carry
fatter margins than UK ones,

but this favourable feature of

the figures will be mitigated by
the severe impact of exchange
rate losses on Jaguar’s unhedged
receivables. Overall, then, the
most likely outcome seems to
be about £68m.
The rates war among the tour

operators has not slackened;
and as -next Wednesday's
interims from HORIZON, the
smallest of the big three, will
be for the six months to May 31— traditionally the worst half— almost inevitably these will

be etched In red ink.

City expectations are for a
£2m pre-tax loss against a profit

of £10.7m last year. However,
the comparison is distorted by
an £13.7m exceptional gain
from the sale of aircraft which
more than covered a £3.6m post-

interest operating loss.

Bruce Tanner. Horizon's
chairman, will mainly have to
face questions from the analysts

about the summer trading per-

formance.

Results due
next week

Hanging on Tanner’s every
word as he explains the relative
success (or otherwise) of his
go-for-volume strategy will be
both Bass, the brewer, which
has a 25 per cent stake and
recently injected some £Sm in

cash into the tour business, and
Ron Brierley, whose buy-on-
weakness policy has seen a 12.5
per cent build-up.

Having resisted the unwel-
come bid from Lloyds Bank,

STANDARD CHARTERED is

due to announce its interim re-

sults on Tuesday. As part of
the bid defence, Standard re-

vealed profits of £96m for the
first four months. That has led
analysts to look for £140m for
the full first half.

At the four-month stage, star

performances from Union Ban-
corp and the mainstream opera-
tions in the UK Hong Kong
and Europe were pegged back
by lower contributions from
associates due to the weakness
of the South African rand and
the naira. However, Standard’s
results will be scanned most
closely for future policy in the
light of the new shareholders.

W. H. SMITH, figures from
which are due on Wednesday,
has already forecast that full-

year pre-tax profits will be over
£49m. That figure included
approximately £3m of property
profits but did not allow for the
possible £3m costs of reorganis-
ing wholesaling to cope with
the News International move to
Wapping and the emergence of

INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY

Quoted
rate %

Compounded return

for taxpayers at
29% 45% 60%

Frequency
of

payment

Tax
(see

notes)

Amount
Invested

£
Withdrawals

(days)

CLEARING BANK*
Deposit account— 430 439 3.40 2.47 monthly 1 07
High Interest cheque 7-20 7.40 5.73 4J.7 quarterly 1 2,500 minimum 0Three-month term 636 6.72 521 3.79 quarterly 1 2,500-25,000 90

BUILDING SOCIETY?
Ordinary share _ ... 525 532 422 330 half yearly 1 1-250,000 0High interest access 7J0 7.00 5.42 3.94 yearly 1 0
High Interest access 725 725 5.62 4.08 yearly 1 0High Interest access 750 730 5^1 423 yearly 1 0
High interest access 7.75 7.75 630 437 yearly 1 10,000 minimum 090-day ... 8.00 806 632 430 half yearly 1 500-24,999 90
90-day 82b 8.42 632 4.74 half yearly 1 ' 25300 minimum 90

NATIONAL SAVINGS
Investmentaccount 10.75 733 5.91 430 2 5-100300
Income bonds 1125 ^41 632 ‘4.74 monthly 2 2,000-100,000 90
313 issue* 7J85 735 735 7.85 not applicable 3 25-5,000 B
Yearlyplan 8.19 8.19 8JL9 8J9 not applicable 3 14
General extension .— 8.01 831 831 831 yearly 3 8

MONEY MARKET ACCOUNTS'
Money Market Trust... . „ 7.09 722 539 437 half yearly 1 2300 minimum 0
Schroder Wagg ... . - 6.73 6.94 538 3.91 monthly 1 2300 minimum 0
ProvincialTrust 7.66 7.93 6.34 4.47 monthly 1 3300 minimum 0

BRITISH GOVERNMENT STOCKS^
7.75pcTreasury 1985-88 9.23 6.96 5.71 434 half yearly 4 mm. 0
lOpc Treasury 1990 — 9.42 635 4.97 3.49 half yearly 4 0
lOJSpc Exchequer 1995 9.61 6.71 5JL0 3.60 half yearly 4 _ -0

3pcTreasury 1987 .-. .. . 7M 628 5.79 533 half yearly 4 0
3pc Treasury 1989 734 6-41 5.90 5.41 half yearly 4 0
Index-linked 1990f ...—— 7.67 7.01 6.72 6,41 half yearly 2/4 —

-

0

Eddie Shah’s Today.
Growth at the home improve-

ment chain Do-It-All, a major
factor in W. H. Smith’s recent
performances, is expected to

have slowed while most atten-

tion will be paid to the per-
formance of Elsons, the US
ebain bought to boost overseas
business.

ATLANTIC COMPUTERS,
the IBM computer-leasing com-
pany, is due to produce interim
results to June on Wednesday.
Expectations are for £81m pre-
tax against £7m last year.

Atlantic has promised to
become more conservative about
its handling of residual values
on leased equipment Residuals
arise because computers have a

value at the end of a lease.

Atlantic estimates this value as

a percentage of the initial value
and takes this into the profit

and loss account at the start of

each contract.

Last year, Atlantic, long con-

sidered one of the least conser-

vative in its estimates of resi-

dual values, made a £1.6m pro-

vision to satisfy the City’s

qualms on this point. Will it

have to do so again this year?
The forecasters are assuming
that this will not be the case.

The leap in SYSTEMS DE-
SIGNERS’ profits for 1985 took

the share price with it when
tihe figures came out in March,

but 6ince then the price has
fallen back badly out of a recog-

nition that 'the results .for the'

first half of 1986, due on Tues-

day, are likely to show a. hiatus

in the company’s growth.

Three main factors will be
behind the dull performance.
First, some 45 per cent of

Systems Designers’ sales are in

dollars, and a 21 per cent
period-on-period appreciation in

the dollar/sterling exchange
rate will clearly have had
severe effects.

Second, the company Is

having to pay a heavy price to

stay ahead in software consul-

tancy, so research and develop-
ment spending will be about
45 per cent higher. Third, the
major collaborative project with
Digital Equipment on Ada,
announced in the spring, will

have delayed sales into the
second half, with consequent
damage from the company’s
high operational gearing.

Overall, Systems Designs
seems unlikely to exceed last
year’s Interim profit of £3.2m.

Ansbacher.H.
Appleyard
BBA
Bestwood
Buffers
Cap & Counties
Commercial Un
Corah
ConderGroup
Cranbrook Elec
Davies &Met
Debron Inv
Ford, Martin

'

Genera] Ace
Gould, L
Good Relations
Hambro County
Jamesons Choc
Miss World Grp
Metal Bulletin
Olives Paper uni
Ratcliffs

Rea Bros
RoyaTIxts
Spear, J.W.'

‘

Sumner, F.
TDG
Tech Comp Tnd
Trencherwood
Ultramar
Unilever
Woodhonse & Rix
Yooghat Carpets

June
June
June
June
June
June'
June
July
June
Mar
June
June
June
June
June
June
June

.

June
June-
June
June
June
June
June
June
June
June
June
Apr
Junet
June
June
June

3,060 .

1,150

12.400
- 707

231
3.870

41,100
906
576
64L

233
450

1,140L
48.400

172
401

6,170

104L
167

.498
122
201L
814

87.400
SOL
44

15,550
173

2,020

4J2QO
513,000

628
23

(2£90>?
(858!

( 6 .000 )

(121)
(204)

(3,700)

(12.1 00 }h
(1,020)
' (204)
(119)
(2561
(-)
<—

J

(2,100)L
(209)

(1.743) .

(3,372)
ai3)L
(153)
(312)

(15)Ii

(698)
(566)

( 17,800)L
(35)

( 12)
(13,761)

(142)
(730)

(65^00)
(433.000)

(532)
(497)L

1.75

1.0

3.0

5.2

1.6

15

0.63

0.S

10JD
1.5

2.1

2.0

1.5

1.65

0JS
0.45

10.5

2.0

1.5

1.65

1-35

-i-1
(L5!
tOM)
I—)
<-)
(2JJ)

(485)
(1.6)

(0.75)

(-)
(0.83)

t->
<->
(8.0)

(1.4)

(2.1 )

(*-)

(2.0)

( 1*2)
<L3>
(-)
(LO)
(0.45)

(9J1)

(-)
(-)
(1.7)

<—

)

(1.5)
(-!
(—

)

. (ID)
<-)

Parentheses are fbr the corresponding period)
nc
? P”"* per except where

t NerprofiS
dl

L Loss^
Flgures for half year t0 September 30 1985.

RIGHTS ISSUES
Rush & Tomkins To raise £S.lm through a rights issue of 8.5m

7i per cent conv cumm pref shares of £1 each at par on basis
of two for every three ord shares held.

BBA-To raise £6S.7in through a one for four rights issue at lflOp.

Company

FINAL DIVIDENDS
Asrospaca Engineering
Dale Electric

Electron House
Finlen Group
Herrburger Brooks
Industrial Finance and Investment Cpn.
Fearless

W. H. Smith and Son
Trent Holdings -
United Packaging
Vibroplaiu

Wees ell, 5. M

* Lloyds Bank, t Halifax. % Held for five years. § Source: Phillips and Drew. ? Assumes 4 per cent Inflation rate, l

tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free, 4 Dividends paid after deduction of basic rate

Paid after deduction of composite rate

tax.

INTERIM DIVIDENDS
Atlantic Computers
Ayrshire Maul Products .... .........

Blagden Industries

Britannic Assurance ,...,..H>IU
Counter Products Marketing
De Beers Consolidated Mines
FHe Indmar
Garfunkels Restaurants
Horizon Travel' ;....

International Thomson Organisation ...

Jaguar
Johnson Group Cleaners
Microvitae
Molynx -Holdings
Mr* field*

Nationwide Leisure
Nineteen Twenty-Eight Invest, Trust ...

Queens Moat Houses
Reniokll

Robinson. Thomas
Ryan Inrematjontl
Sendvik AB
Scottish Agricultural Industries
Scottish Eastern Investment Trust
Standard Chartered
Supra Group ”

Systems Designers
Task Force Group
Waterford Glass

AnnounoBH Dividend (»)•
mint Last year Thin year
dun Inc Final Int.

Tuesday 1.2 1.2 1.32
Thursday 1.5 3.0 1.5
Wednesday 1.0 _
Wednesday 1.8 2.0 1.8
Wednesday — — _
Thursday Id) 2.5 1.0
Monday 2.1 4.2 2.1
Wednesday 1.7 3.3 2.0
Wednesday 0.42 0.63 0.46
Thursday 1.2 1.5 1.4
Monday 3 3 5.7 3.7

Monday — 1.0 *—

Wednesday 0.5825 1.75
Friday 1.0 1.0
Monday 3.5 3.7
Wednasday S.5 2D.3
Thursday — 0.4375
Tuesday NO 15

'

Tuesday 0.75 2.75
Thursday 0.213 1.085
Wednesday 0.88 3.52
Wednesday " 6.4505 5.962
Monday 3.0 6.6
Thursday 4.2 18.3
Wednesday 0.5 0.75
Tuesday _ 1.6

Monday — —
Monday 1.25 1.25
Tuesday 1.5 2-5
Thursday 0.765 0.836
Tuasdoy 0.8S 1.66
Thursday — —
Thursday — -

Wednesday _ —
Thursday 6.5 12.0
Monday 0.86 1.15
Tuesday 10.5 20.0
Wednesday 0.8 1.4
Tuesday 0.15 0.3
Tuesday mm
Wednesday 1-G” 1.4
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SUDDENLY,- it's summer again
on Wall Street. After falling

back sharply from tlic record
high reached on July 2. when
the Dow Jones Industrial Aver-
age touched 1909.03. the stock
market has drifted for the past
month or so in relatively modest
volume. But in the first four
days of this week the Dow sur-
ged ahead by just over 60 points,
regaining about half of what
it had lost in the previous five

weeks.

There was little in the econ-
omic statistics to trigger this
change in mood. Retail sales in
July were lip by only 0.1 per
cent,: suggesting that while con-
sumers are still alive they are
hardly providing the kick the
economy needs. The industrial
production figures yesterday
showed -a -drop of 6.1 per cent
in July, and the news from the
corporate front also tended to
the gloomy, side — another
thumping $74m loss from People
Express arid 200 redundancies
at Convergent Technologies, a
big supplier of hardware to IBM.

The. rally took its cue partly
—and incongruously—from the
recent changes' in the oil indus-
try. Whereas the fall in oil

prices had sparked much of the
rise in June and early July, the
renewed upward swing in oil
prices is now seen as a benefit to
part of the US economy, par-
ticularly the American financial
sector. Some of the heavily in-

debted energy-producing
nations,: analysts argue, should
now be in a better position to

repay their debts to the US
banks-.- • '

. More importantly* investors
were encouraged by the rally
in the credit markets following
the completion of the Treasury
auctions in the previous week.
Iji; the wake of the refunding,
rates at the long end of the
bond market have fallen from
7.56 per cent to around 7.30
per cent, fortified by strong
indications that the Western
industrialised countries may be
moving into a new round of co-
ordinated interest rate cuts.
Wall Street had

,
expected

little or the meeting this week
between Paul Volcker, chair-

Wall Street

man of the Federal 'Reserve
Board, and Karl Otto Pohl, head
of the West German Bundes-
bank, when their paths', crossed
at a funeral in West Germany.
But by the end of the -;weeK it

was clear that the two men had
had ' more than a casual en-
counter, and that the -intense
US pressure for its trading
partners to move towards more
stimulative economic policies
was having some effect-

Yet, while this renewed
spark of enthusiasm for
equities has left the Dow chal-
lenging the 1,850 mark, it has
by no means refuelled universal
confidence that the sun will

keep shining on the market
The overwhelming confidence
that share prices have nowhere

to go but up is missing at the
moment, and brokers report
that small investors are not by
any means committing them-
selves as heavily to stocks as
they did during the heady
days of the bull market

Corporate profits — or the
lack of them — are one of the
main problems facing investors.
With the economy only splut-

tering' along at the moment the
prospects of a resurgence in

earnings, and the accompany-
ing increase in asset values and
dividends, seems remote over
'at least the medium term.

At the same time, there is

a growing sentiment that the
bull market is now growing too
long in the tooth to retain its

vitality. On Wednesday of this

week, the market passed a

milestone that concentrated the
mind acutely on this issue.

It was just four years ago —
on Friday, August 13 — that
the present bull market started,

with the-Dow breaking a long
losing streak to start heading
upwards. Since then, US stocks
have more than doubled in

value— indeed, at the height
in early July they were almost
146 per cent ahead. Only one
rally, the 56-week advance that
followed the great crash in

1932, has lasted longer in Wall
Street history.

Despite the predictions from
some quarters that this simply
cannot go on — Eliot Janeway,
who has been prophesying
doom for many months, con-
cluded this week that we are
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seeing a “ summer market
rallying” that is headed for
* autumn storms ” — many
opportunists are still finding

value in US stocks.

This week, for example, I/Air
Liquide, the French manufac-
turer

. of industrial gases,
announced an agreed Slbn’ bid

for Big Three Industries of
Houston. At $29 a share, the
oiler values the Texas company
at almost 20 times last year's

earnings — on the face of it,

a pretty high price to pay for

a group that is to some degree
dependent on the oil sector. If

the oil business turns, how-
ever. the acquisition could
seem fairly cheap. On the basis

of the group's record 19S1

profits, L'Air Liquide is paying
somewhat less than 12 times
earnings for Big Three.

Meanwhile, take-over specula-

tion continued to bubble around
CBS, the leading US broadcast-

ing group, where the Tisch
family interests have built up a

25 per cent stake and arc said

to be considering a bid for the
rest of the company or a sale

to a third parti1
. If an offer

came, it would undoubtedly
cause enormous excitement —
quite apart from its pre-

eminent position in the com-
munications business, CBS
would cost $3.2bn at its present
share price.

MONDAY 181L16 +28.54

TUESDAY 1835.49 +24.33

WEDNESDAY 1844.49 + 9.00

THURSDAY 1S44.91 + 0.42

Terry Dodsworth

Waiting

EVERYONE but the stock mar-
ket is on holiday in Japan. A
phone call to any of the major
companies will result in a re-

corded message, saying they are
all away. Traffic jams are at

their seasonal best and even
Tokyo's famous fish market is

closed, leaving sushi lovers be-

reft of their favourite food.

It's called the Great National
Migration. But over at the Stock
Exchange there is only one kind
of migration going on. and that

is up. The expected consolida-

tion of prices lasted a few days
towards the end of last month,
after which time stocks con-

tinued on their relentless up-

ward course.
“Why bother with a consoli-

dation when everyone knows the

market is going to go up again
after it?" said a broker in Tokyo
yesterday. That was clearly the

mood of investors this week as

the Nikkei Index opened on

Monday at 17.436 and closed at

another all-time high of 1S.376.

The question for all those in-

volved in the Tokyo market
remains: can it go any further,

especially as the Japanese econ-

omy is clearly slipping into a

lower gear? Forecasts of 4 per

cent growth in GNP are now ex-

pected to be too optimistic by

as much as a factor of two. Ex-

ports are slowing, export mar-
gins arc invisible, and no stiirru-

” ENJOY YOUR week off?”
asked the mole who, as usual,
suddenly materialised - behind
my typewriter.

“Yes thanks, Moley."
“ Boating? ”

“Nest month for that. The
Thames gets a bit crowded in
August.”
“True.”
“Pretty lively back here,

come to think of it, what with
the prices of and platinum
going through the roof.”

“A lot of people have been
saying that it’s because South
Africa might stop selling gold
and platinum to the West in

retaliation for economic sanc-

tions” replied the mole.
“Must have sent the South
Africans crying all the way to
the bank,” he spiffed.

“It certainly sent the prices
of tiie country’s gold and
platinum shares jumping for
joy at the sight of soaring US
dollar prices for the metals
which are_worth even more in
weak South African money,” I
said.

“Yes, but why should share

Investors seek haven in gold
prices jump- on the possibility

that the companies may not be
able to sen their product?”
asked Moley. •

“Making hay while the sun
shines? Anyway, what's so
strange about the metal prices
going up? You were forecast-

ing this a month ago,” I pointed
out.

“I know.” admitted the
mole,” “ but for different
reasons.

“Look,” tie explained, the
rise in platinum makes sense
because South Africa produces
about 80 per cent of the world's
supplies. So, if South Africa
stopped selling platinum the
West would feel the pinch,
"Mind* yon,” he continued,

“ the Republic would lose much-
needed revenue and wouldn't
be too pleased at handing a
highly-profitable export market
on a plate to the Russians, who
are the other major producers

of platinum group metals.”
“ There's another angle to be

considered, Moley.”
“ What’s that?

"

" Why," I said, " the fact

that South Africa's platinum is

produced by only three major
mining operations which are

Mining

fairly close to each other and
mainly run by black labour.
They would be. very vulnerable
to any outbreak of civil unrest
in the area.”

“That's true,", he admitted.
“But there are plenty of gold
mines in the country and I can’t
see any reason why the South
Africans should want to stop
selling gold when there are
plentiful supplies to be had
elsewhere in the world.”
“As the headmaster said

when he raised his cane, it

would be a case of ‘this hurts
me more than it does you

*

Moley,” I said.

“That dates you,” chuckled
the mole. “ But putting the
boot onto the other foot, you
might say the same about the
natty idea that the rest of the

world should sell its stocks of
gold in order to drive the price
down and so hit the South
Africans.

“ Anyway.” he continued,
“ the South African situation is

not the real reason why the
gold price has been going up.

What it has done is to focus

attention on the metal and trig-

ger off an overdue rise in the
price which reflects other
factors."
“ Money looking for a haven

against the current disarray in

many world currencies and
economies that we have been
talking about recently? ”

.

“ S'right." agreed the mole.
“ There’s concern about slowing
economic growth, especially in

the US. Tam Butler of Saruuel

Montagu, the merchant bankers,

has pointed to the weakness of
the US dollar, the country’s

increasing trade deficit, and
concern about its banking
system which is burdened by
third world debts. No wonder
paper money has been finding
its way to the gold market."

“ At least we've not got rising

inflation — well, not yet,” I

added.

“That really would push up
the price of gold." replied the

mole. “But tit seems safe to

say that after a three-year
downtrend in the price, there
is now a change in investment
thinking on gold <and a bull

market looks to have begun.”
Before I could ask him if he

agreed with Richard Lake of
stockbrokers Savory Milln that

the price could reach $500 per
ounce by the end of this year,

Moley had scampered away to

that bolt-hole of his behind my
chair.

“ Don’t forget to look in at

Ratty's when you're up-river,"

he waved. Thpn, he disappeared.

® Gordon Waddell, chairman
of South Africa’s flourishing

Rustcnbnrg Platinum Holdings,
says investment buying of the

metal is estimated to have more
than doubled last year. “The
momentum may well have in-

creased in the first six months
of 1986.” he adds.

0 Diary notes. Due on Mon-
day are Tesults for the year to

June 30 of South Africa's

Impala Platinum Holdings, rival

to Rustenburg. Tuesday should
bring sprakling results for the

half-year from De Beers; in-

creased profits for the year to

June 30 from Gold Fields of

South Africa (49 percent-owned
by London's Consolidated Gold
Fields); and the Australian

Budget.

Kenneth Marston

Lative domestic spending
package is yet on the table.

Despite this, however, most
brokers, both foreign and dom-
estic, believe there is still life

after 18,000. Some say the hull
market will last for years, others

say months. There are still

others, of course, who are
simply holding their breath.

The main themes in Tokyo
remain almost constant. Too
much money is chasing loo few
investment opportunities of the
exciting variety. Interest rales
are at record lows and may go
lower, bond yields remain un-
exciting. At the same time
Japan's trade surplus in dollar
terms is still growing. Institu-

tional investors are continuing
their march into equities while
individuals are getting keener
by the minute. As of the end
of this March a new 610,000
individual investors had
jumped into the ring,

A few factors loom ahead
which could alter this high-
demand picture. The Govern-
ment is expected to wade knee-
deep into construction bonds
this autumn, while the number
of corporate convertible bonds
are also expected to rise. Fur-
ther, the flotation of Nippon
Telephone and Telegraph pro-

mises to soak up a fair bit of
cash. However, the optimists
claim that the flotation, which
will be managed somewhat
similarly to British Telecom's,
will merely bring more players
to the Stock Exchange pari)',

Further, the optimists say
that the slow-down of the eco-

nomy works in the stock mar-
ket's favour. The argument
runs that when people have
less money, they put less into
productive assets and more
into financial assets. In addi-

tion, talk that the tax break-
on individual small savings
might be lifted this year gives
further fuel to the argument
that more more will be flowing
towards equities, not less.

In the meantime, brokers
continue to scurry for reasons

why investors should beep buy
ing. “Nomura won't lie dowt
for a bear market," said =

foreign broker yesterday

Although a number of foreigr

brokers now see December a.

a black hole, they admit th.n

every psychological barrie- ir

the book is being broken
The story continues to he

domestic slocks. Brokers liki

to point out that the domesfu
portion of GNP is going Uf

nicely, even though exports ir

yen terms are sagging. Thi

Tokyo

Government’s expected supple
mentary budget is not expect?!

to cause fireworks—Yl.OUOb:
in extra spending is cxpectci

to boost GNP by just 0.2 pe
cent. Nonetheless, in selectei

areas such as construct ion. lam
and railway stocks, the benefit

will be greater.

Brokers arc currently steer
ing their clients toward th

heavy, capital-intensive stock?

such as Kawasaki Heavy Indus
tries. IllI end .shipbuilder'

These slocks arc noi for ilv

faint-hearted: Mitsui Engineci
ing and Shipbuilding is suffer

ing heavy losses.

Other favourites 3t th-

moment are the financials, speci
ficallv the trust banks am
securities houses. Nomura seem
to know no limit and few c.\

pert it to find one. Despite it

sky-high p/e brokers argue tha
as the company does not consult

date all its earnings, thi

measurement is irrelevant.

At the moment, brokers ar-

saying that only an earthquake
could unsettle the Tokyo mar
bet. But then, most of the penpl-

fuelling the boom have neve
lived through a hear market
Unless they have learned hov
to defy gravity, common sensi

says they will have to learn tin

hard way. It’s just a question o
when.

Carla Rapopon
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Week find Business

1

1

H NET INTEREST

PER ANNUM
STANDARD TERMS ACCOUNT £1,000 min £50,000 max

Under £1QJ00 11% pi. net
. . Over <30,000 Tl£% pa. net

HIGH YIELD
1 ACCOUNT .£500 min

All amounts Tlf% px net

Standard Term* doposit* are tally secured. Oneo fixed, all- rates remain

fixed. Interest may be paid annually, half yearly, or. for deposits ovar

C5.000. monthly. One year’s notice to redesm, no penalty during notice

period. For full details simply; sand this advert with your name and address.

Enquiries from Srofcers. Financial Advisers, etc. welcomed

BRADFORD INVESTMENTS; Licensed Deposit Taker

91 Manninghim Lane Established 1972

Bradford, West Yorkshire BO I 3BN

Phone (0274} 725748 or Answerphone (0274) 727548

FOR SALE
VALUABLE COMMERCLAL FREEHOLD PROPERTY

For Sale in centre of popular Cotswold town of

"TETBURY, GLOUCESTERSHIRE
Property comprises, approximately 2.750 sq ft on three floors.

Planning permission granted for imaginative conversion to

shop and 'six. effied complex. Ideal opportunity for a secure
investment. income. ;

• •

For further details, please contact Bor F6731
Financial Tones

,

10 Cawwm St, London EC4P 4BY

CONTINGENT GAINS

TAX LIABILITY?
If you have a privets investment
company-, (property- or securities)
with a continuant CGT liability wo
esn halp, You; 1 may retain tha
underlying -irtaots lf you wish.

Quick ’transaction required

Sin ESO.WID-EBtlO.OOO
- ’ Writ# mvfl details to:

..BoJf W7T20. Financial Times
tO Cannon Sr. London EC4P *BY

WELL-BEING
& HEALTH
expanding publishing and

mail order company .with impressive
people involved needs

MPTTAl AND
MARKETING DIRECTOR

W/in Bo* F6738, Financial Times
10 Cannon St, London EC4P 4BY

Private Investor
With substantial funds seeks

CONTROLLING INVESTMENT IN
PUBLICLY QUOTED COMPANY
Preferably, but not necessarily in

the property sector and with an
overall market capitalisation

of up to E2m

Principals only, please reply in
strictest confidence to;

Box H1109. Financial Times
10 Cannon St. London ECdP 4BY

Business
Services

Qffi&mftQK
/'-Companies-*

ISHtWMlwi and ii iaawiwwitte UXi
UmfHw.ftwnn«l Wanda. TWWa.

Panama, Liberia,6&aifeafi Had* Kstqk

afeDocnRSujpiartiwBlnMwnitafc

saKTa^dftOT stsvres un,

4 >lwtdPlnieat PaitfM.WeafM«a
/. T*tiS«*U*(fi*»>23m. r

. .
TatecsnsaaasLXCTfr .

JrGOMlonAg., ,

fae*in

tUHsaan-scslwia

?rW: -

15% NET RETURN
on your £5.000 Min. investment

{Max. C50.000}

Investment period t year plus
1 month's notice

For details write today or phone.*

GMK SERVICES
3rd Floor. Brett House, Park' Parade
London NW10 - Tel: 01-985 4422

Offer closes 15th Sept IMG

INVESTMENT OPPORTUNITY
Vehicle servicing unit requires funds
to develop and expand tno business

Write in confidence for details

incJodmd MlP flow protection;

Clifford M. Hindcoek Associate*
Rampart House, 63 Victoria St

Windsor, Barks SL4 1EH

Tel: Windsor (0753) 858901/2
Telex: 649988 ENERGY G

Reodors ore recommended to take

. appropriate professional advice

before entering into commitments

Businesses For Sale

LOGCAP BLOODSTOCK INVESTMENTS

UNIQUE BLOODSTOCK
INVESTMENTS OPPORTUNITY

Established Bloodstock Company with impressive profits record sines
commencement of activities in 198T. Dro pose to purchase top pedigree
yearling fiiiias to be syndicated to race at 2. and 3 year old and be sold
Before or at public sales for profit. Return of capital inveared since 1981
is ori average 37.56% (certified) tax frea, based on a two year investment
plan. .

For further details write or phone In confidence to:

Logcap Bloodstock Investments. Logcap Limited

Davltt House, Dnvltt Road. Dublin 12. Ireland

. . Telephone: 857733/657051 - Telex: 93906

POUR ESTABLISHED MARINA/CHANDLERY BUSINESSES
FOR SALE AS GOING CONCERN
MARKET ORA /VON - SHROPSHIRE

175 berth Marini. Chandlery. Touring Caravan Uitc. Warehouse
Offices. Bungalow. Development potential

Price: £225,000 Freehold
FAREHAM HAMPSHIRE

IB berth Marina Chandlery. Development potential
Leasehold Price: £95,000

LANCASTER
70 berth Marina. Chandlery. Boat Emlding Yard

Leasehold Price: £90.000
DONCASTER - 5CUTH YORKSHIRE
Chandlery - Leasehold Price: £35,000

Details
HUMBERTS. CHARTERED SURVEV0P3

National Leisure Division. London Otiice - Tel 01-623 6700
and Petersfield Office - Tc‘: (0T30J 6V1?

COSTA BLANCA
(ALICANTE)
FOR SALE

BEACHSIDE LUXURY HOTEL
6.000 ml land, on seashore of fine

white sand for miles. 8 miles
Alicante. 3 miles Airport

Capacity up to 500 persons
• Well appointed

Very reasonable price

Further particulars from:

Bo< H1115. Financial Times
JO Cannon Sr. London EC4P 4BY

INTERESTING Properly Investment Oppor-
tunity Income circa C-10.000 p.a. 1G
Coastal flats. AA. WTB and BTA listed.
Tel: 0970 81 431.

Businesses
Wanted

N.W. CARAVAN AND
CAMPING EQUIPMENT
COMPANY FOR SALE
A ACRE FREEHOLD SITE
Turnover about £500.000

For further information apply
Monds, Chartered Accountants
George House, 48 George Street

Manchester Ml 4HF

RETAIL PHOTOGRAPHIC
SHOP FOR 5ALE

For sale tnr goodwill, lease, assets,
and s:r:k of Cn»es Phoicrrurhcs ««

Jf George Sireer. Lu:pn.

Principal., only arc Invited to apply
for lurthcr infgrmas'on n:
Miss Caroline Ruurll al

CalSbraln Farm, Worminglull Road,
Oahley. Avlerbvn Bucks.

Tch 08447 8874

WANTED
RESIDENTIAL MORTGAGE BROKER

Swiss Investment Company with London Office wishes to buy
company based in London or South East with profitable connection
in Residential Mortgage Broking and good access to institutional
Funds. Management required to stay and offered profit-related
incentive.

Write: BERINVEST sju 42, Hertford Street, London W1

MAJOR FIRM
Involved in insurance broking,

life assurance, unit trust

advisory services, pensions and

benefit consultancy, seeks

acquisitions

Commission/fee income between

£250,000 and £5m pa considered

Write Bax G 10280

Financial Times

10 Cannon Street

London EC4P 4BY

International

FOR SALE - USA
Multiple Locations

RETAIL CHAIN
AUTO AFTERMARKET

ACCESSORIES
Salas S22m - Net Book Value S5.9m

Cash now 52.1m

Please rescand with product
literature and financial repvt fa-

Bcr HI ICS. Financial Times
»0 Canncn St. Lcnocn £C4P 4BY

Arkwright fund
IS HIGH ON EVERY

UNIWRUST ;

LEAGUE TABLE •

EXCEPT ONE.; .

?

A mgjor survey of over 700 unit trusts published

AA in June 1986 placed Arkwright Fund in the top
7% in terms of return on investment *

Arkwright Fund achieves high scores

measured against every indicator except ona
Despite its performance, rt remains relatively

unknown.
Let us then reward.you with some facts,

268% CAPITAL APPRECIATION
In the twelve months to June 1936, the

Financial Times Ordinary Share Index rose by
43.5%. . . the Financial Times Actuaries All-Share

Index rose |by 35.8%. . . and Arkwright Fund's
offered price rose by 81.49b.

Since its inception in September 1981,

Arkwright Fund has achieved268% capital

appreciation.

Equally impressive are its areas of investment.

Not Japan, Europe or the US, but British companies
primarily in the regions, in engineering, in electricals,

and other sectors of manufacturing industry.

Respected pedigree
Arkwright Fund is the in-house unit trust ofHenry
Cooke. Lumsden. As well as a substantial presence
In the Cty of London, Henry Cooke, Lumsden is the
largest firm of stockbrokers in the English regions.

Arkwright Fund may lack high profile

promotion, but as the record shows, it makes up for

that in performance..
Send the coupon - well gladly supply you with

more information.
-SOURCE. PLANNED SAVINGS.
•AS AT 1/7«6

THE ONLY THING
that’s low aboutArkwright

IS ITS PROFILE.

Arkwright
FUND

rSEND TODAY*

| To: ARKWRIGHTMANAGEMENT LTD, P.Q BOX 369.

1 NOI KING STREET, MANCHESTERM603AH,
2 Arkwright Fund sounds like a unit trust 1 should
S knowmore about. Pleasesendmeacopyofthe1985
I
Annual Report - and indudean application form.

k

z KflME

s
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Bull or bear market?

A serious alternative to UK shares at the
present time is the worldwide bond market.

It's less volatile than equities, well diver-
sified, provides a relatively high income and
the prospect of good capital growth.

To find out about the best way into the
worldwide bond market send the coupon.

1SUNALLIANCE WORLDWIDEBOND TRUST

To:WendyHirst, SunAllianceCentralMarketing Services,

FREEPOST, Horsham, WestSussexRH1212A.-

Please send me details about the best uxtyjbr me to invest in fie 1
worldwide bondmarkeL

Name.
FT/AU08

Address.

Postcode.

Telephone u2SJIT TKCJSTS
j
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POLICYHOLDERS who have
insured their cars and/or
their homes with Crusader
Insurance will this week have
received a letter informing
them that their business is

being Iransfered to the
Municipal Insurance Group
as from September 15 1986.

The letter adds tbat this

move will not affect policy-

holders’ insurance protection.

Hie move is being made
not because Crusader is in
any financial trouble but
because its owner, the US
insurance giant CIGNA, has
decided that its business does
not fit into its overall cor-

porate strategy.

Indeed, CIGNA is stripping
alt general Insurance business
out of Crusader, leaving the
company as a life, pensions
and permanent health Insur-

ance. It is gearing the com-
pany up to become CIGNA’s
financial services operator in
the UK and possibly Europe.
When motor and household

policyholders come up for
renewal, they will be offered
similar contracts from
Municipal Insurance.
Crusader operated its gen-

eral insurance business
through hrnker intermediar-
ies. Policyholders affected bv
the change should consult

their insurance adviser at the
time of renewal or before if

La any doubt.

MOTOR CYCLISTS will not
now lose their insurance sim-
ply because they are unem-
ployed, thanks to the efforts

of the Merseyside Trade
Union, Community and Un-
employed Resource Centre.
HGP Policies—a leading

Lloyd’s motor cycle under-
writer—has reversed its June
decision not to insure unem-
pioved motor cyclists.

The reason for the decision
was that the underwriters
found some unemployed
people using their motor
cycles for messenger services
—a breach of the insurance.
HGP Policies will not insure
motor cyclists for messenger
services.

However, this decision

caused a storm of protest,

particularly from the re-

source centre. HGP Policies,

after discussions with the in-

surance brokers concerned,
Devitt (D.A. Insurance!, has
adnnted an alternative course.
The motor insurance corer

offered by the underwriters
will be restricted to social,

domestic and pleasure use.

which includes motor cyclists

using their machines for get-

ting to and from work.
HGP Policies, through

Devitt, markets its motor
cycle insurance through 1,200

dealers. The dealer is the
contact person with the motor
cyclist for the insurance.

If they are involved in an
accident while “ moonlight-
ing” their insurance is void,

except for the limited cover
required under the Road Traf-

fic Act, and the underwriters
uil! refuse to meet the claim.

Richard Tomkins counts down to the big issue

POLITICAL controversy not-

withstanding. the Trustee
Savings Bank's £lbn flotation

Staff will get £150 worth free

and there will be a one-for-10

loyally bonus on holdings of

has now acquired such momen- £5,000 and under which are

turn that few seriously doubt kept for the first three years,

it will take place next mouth. The TSB a i s0 revealed this

Few doubt, either, that it is week that 1.2m preferential

going to be a big success, applicants and 500,000 members
Indeed, the fervour in some o£ the public had already reg:s-

quarters is such that the offer tered for prospectuses. If these
for sale is beginning to look people alone applied for just
like an irritating formality to their minimum shareholdings,
be gone through before nearly half the issue would be
investors take their profits and spoken for—and there is still

the proceeds toretire on
Marbelia.

But is the flotation's success
really such a certainty?

In terms of response, the
answer is almost certainly yes.
This week, the TSB sent
a frisson of excitement
through the investment com-
munity by dropping another o£
the veils from its flotation
plans and revealing measures
aimed at putting the shares
within reach of “millions” of
investors.
Half the shares will be

reserved for priority appli-
cations from customers and
staff and the rest will be made
specially attractive to small
investors.

anotber month to go before the

flotation.

Level of subscription is one
thing, though. The premium on
first-day dealings is another.

In this respect, the TSB's
ploy of putting the issue into

the bands of small investors

looks wily, however uninten-
tionally so, for the effect will be

to starve the institutions of

shares and send them clamour-
ing for these in the after-

market. thus providing that all-

important premium.
The catch is that while less

sophisticated investors may be
relatively insensitive to the
more arcane measures of share

values such as price/earnings

One of the favourite reason;
advanced for optimism on this

score is that the Government
will want to whet investors’

appetites for Brtain’s hi^cejr-

ever stock market flotation—the

privatisation of British Gas-
in November.

On the face of it. this argu-

ment looks a little tenuous. The
Government, alter ali. insists

that it does not own the TSB
and it will receive none of the
proceeds from the flotation, so

it has no direct say in the Pric-

ing. Nevertheless, there arc al:

kinds of subtle pressures that
could probably be brought to

bear if need be.

The chances are they will

not be necessary, for there are

at least two other good reasons
why the TSB will want its

shares priced attractively.

A plethora of

home lenders
There are more than

200 sources of home
loans. John Edwards

writes that yon should

shop around widely

BanKAmerica —
^

-

va]UKj>je of
to the

lured by the publicity surround- a dull little company with an
ing tire TSB flotation to break uninspiring record.

The first is that although the ;he golden rule of equity invest- Further, an outrageously bi;_

TSB has plans for putting the aent: never to invest more than premium would bring howls of
£lbn proceeds to effective use, yoa can afford to lose. protest about the bank's assets
it is hardly in desperate need The TSB seems unlikely to being given away and could
of the funds—or certainly not want to go down in history as reflect badly on the TSB’s judg-
to the point where a few mii- bank that brought ruin to meat
lion pounds either way will

tjj e neetjv, so there will be a Armageddon, political crises
make any difference for the powerful ‘incentive for ir to be and stock market crashes per-
sake of getting a good response, absolutely sure that its offer for mitting. however, the TSB looks

haFor example, minimum Invest- multiples, to the institutions

raent levels will be low. at £200 these statistics are vital: and if providing banking services to

The second is that the TSB sals leaves participants better as sound a bet as you will ever

is grown by concentrating on off. find among new issues. The

for priority applicants and £400
for the public. Payments will
be due in two equal instal-
ments. so rome investors will
be able to buy into the issue
for as little as £100.

the institutions believe the
shares are fully valued, they
will simply keep their hands in

their pockets.

Never mind the TSB’s mar- its shareholders,

keting skills, then. The crucial

There remain one or two biggest problem will be tbat

the less well-off. and It has been points of concern over pricing, with so many people chasing
axiomatic since the flotation was
first proposed that such people
should be represented among

For example, the hyperbole the shares, the vast majority
over the marketing and the will receive either none at all

general air of enthusiasm over or so few that the profits an
the issue in the City should not selling them might barely cover

The danger is that the less be allowed to disguise the fact dealing costs. All things con-

Free shares will be offered question remains the price at well-off lend to be inexperienced that at least one respected bank- sidered. Margate may yet prove
as perks to small investors, which the shares are offered. as investors and may well be mg analyst has called ilie TSB more affordable than Marbella.

John Edwards with a
guide on how best

to put your money
into gold and platinum

Heavily into metals
to pay out huge additional
margins just to maintain the
original 10 per cent deposit
You can put a “stop-lass" at

GOLD and platinum prices have ing the tax using schemes There is one kind of gold coin trading in coins to a minimum
been surging ahead, as fore- whereby the coins or bars are on which you do not have to pay in Britain. But deiaiis can be

shadowed in the Weekend FT
two weeks ago. But how does
the private investor get in on

the act?

The answer, to a large extent;

depends on whether you are

interested in a short-term
“punt” and how much, if any,

risk capital you have available.

The case for long-term invest-

ment in precious meta's. as a
protection against inflation,

currency changes or collapse of

the world monetary system, is

obviously unaffected by short-

term fluctuations, unless you
believe that the recent upsurge
means the markets are set to

move to a permanently higher
plateau.
There are several short-term

bought on your behalf and VAT. That is UK sovereigns, obtained from Ayrton Metals,

stored overseas in such centres which are over 100 years old while Johnson Matthey have
as the Channel Islands, Luxem- and are classified as antiques, been actively promoting the

bourg and Switzerland. Spinks offer two varieties— sale of bars and ingots.

It is important in these cases Younghead Victorias with either For the real short-term

to have a valid certificate of St George and the dragon por- gambler there are the gold and
ownership showing that the trayed on the reverse side, or platinum futures markets In

coins or bars have actually been a Shield. Both weigh 7.98 New York. Comex for gold, and
purchased and stored under grammes of 22 carats, with a Nymex for platinum. To trade

your name. So it is best to deal gold content of nearly quarter in futures you normally have
with reputable companies like of an ounce tO.25354 of a troy to put up only 10 per cent
Charterhouse and Standard ounce). Shields, which date deposit of the total sum in-

Chatered in the case of gold, back to 1838 when they were voiced — one lot (100 ounces i

or Ayrton Metals and Johnson legal tender, are slightly more of Comes gold futures at $400
Matthey for platinum. expensive than St Georges an ounce would require an
Alternatively Citibank have (1871), But they are both outlay of S4.000 1 10 per cent of

more competitively priced than the total cost of S40.000) and
“new” sovereigns of less than on Nymex the minimum lats

100 years old because there is for platinum futures are 50
no VAT on the purchase price, ounces each.

Instead Spinks pays tax on its However, although margin

an international "certificate

programme" under which you
can decide how much you want
to spend on gold or silver in
your local currency (with amere are several snore-term minimum equivalent of $1,000 >• profit margin. trading of this kind brings

alternatives you can choose The bank collects all the orders The Noble platinum coin tremendous "gearing" at the
between:

received daily and makes a introduced in October 19S5 is same time, it magnifies tenfold

9 Shares of mining companies purchase at the going market not as widely available as the the risk involved as well as the
producing the metals; rate, which is then divided up gold coins, since it was reward. If the market starts

© Unit trusts investing in these amongst the contributors. You launched after the imposition moving in the wrong direction

shares or offshore funds buying receive a certificate stating how of VAT on coins. This reduced you might find yourself haring

the actual metals or futures; much you have- been allocated.

Coins, ingots, bars (or
You can either take deIivery

a certain point, but if you put
it too close you might find
yourself wiped out almost
right away in volatile trading
conditions.

Another way of limiting the
risk is to trade futures through
options, where Comex offers

the only viable market in gold
options.

The value of the option tends
to move even more sharply
than' the underlying futures
market, so the potential rewards
can he considerable for a rela
lively small outlay. Only your
original premium is at risk and
with traded options you can
even recoup some of this if the
market moves in the “wrong
direction. But while options
may be much safer they also
restrict the rewards—in effect

you start with a loss (the
premium paid) which you have
to make up before you start
making any profit.

Both futures and options
trading are a dangerous game
for the uninitiated and you
should also check carefully the
reputation of the futures broker
handling your business.

©
paper" certificates);

• Futures or options;

• Betting, via IG Index or City
Index, on price movements.

Share certificates are tangible
assets that can be held for a
longer period if the short-term
gain fails to materialise.
The disadvantages are that

or leave it in storage at the
point of purchase- There are no
storage fees for the first year;
thereafter 0.75 per cent of the
value is charged. The bank
takes 3 per cent commission for

the purchase and a further 1

per cent if you decide to take

delivery or sell.

The advantages of the scheme

ALLIED Dunbar, the financial

services group, has published
a two-part guide called
“Arranging Your Affairs"
and aimed at encouraging and
helping yen to ask the right

questions aboat your financial

needs and those of your
dependants.
The first booklet helps yon

to define your existing finan-

cial position, identify goals to
aim for, and suggests possible
mutes for achieving them.
The second part covers some
of the key decisions necessary
to provide for a spouse and
other dependants after your
death as well as providing
them with practical informa-
tion.

ft corers both financial and
wider issues and incorporates
advice as to whether they can
find ynur main documents
such as your passport, in-

surance policies and share
certificates as well as the
names and addresses of your
accountant, solicitor, stock-

broker or other financial
ad riser, and your employer.

It is available free from
Allied Dunbar Assurance,
Allied Dunbar Centre. Swin-
don SN1 1EL.

IF YOU have just received a
“golden hello '• and are won-
dering whether it is taxable,
you would do we!l to turn to
Page 43 of the latest guide to

the tax treatment of benefits

in kind issued by chartered
accountant Pannell Kerr
Forster. The guide points out
that it might often be possible

to make such payments non-

taxable, regardless of their

size, by clearly defining their

purpose and the conditions

attached.

The guide covers a wide

variety of benefits given to

higher-paid employees such

as pension schemes, company
cars, medical insurance, holi-

day accommodation, use of a

company yacht, free or par-

tially free bousing, or a com-
pany loan. It also includes

three examples of tax-efficient

remuneration packages that

can be offered to an employee.

The guide is available free

from Pannell Kerr Forster,

Harby Lodge, 13. Pelltam

Road, Nottingham NG5 IAP.

one of the prime reasons for is that the spread between buy
the rise in gold and platinum and sell prices is much nar-

values is that problems are ex- rower than if you dealt with a

pected to hit the main mining bullion broker. At the same
companies in South Africa. So time you can pay by credit

while the metal price might be card or cheque. Details are

rising you could be investing in available from Citibank in New
a company with problems. York at 212-559 6041.

Unit trusts and offshore The problem with "paper”
funds are essentially long-term purchases, however, is that they
investments which depend on do not satisfy one basic reason
the quality of the fund manage- for buying precious metals—
merit. Since you have to pay being able to hold in your hands
the higher offer price to acquire a tangible asset that can be
units, you face an immediate freely traded virtually any-
loss that might take some time where even in times of crisis,

to recoup unless the market con- If you don’t mind paying the

tinues to rise strongly upwards. VAT. you can get a variety of

Coins, bars and ingots pre- gold coins ranging from Maple-
sent a problem for UK investors leafs and Krugerrands from a

because they are subject to wide network of sellers through-
value added tax of 15 per cent out the country, including most
—-a distinct disincentive. There branches of the clearing banks
are legitimate ways round pay- and coin dealers, like Spinks.

High society drawbacks

Gamble on gold
NOTHING brings punters out nail-biting moments. Christopher
of the woodwork more than a Hales, one of its founders, says

good old-fashioned surge in the the company rarely hedges its

price of gold. If you would own exposure. “I take the view
rather just have a tax-free flutter that the whole of life is six

than sink your money into the to four against, and don't

real thing, there arc specialised hedge.”
IG Index, which is about to

absorb the third member of the
bookmakers who fit the bill.

The most buccaneering among
them is City Index, which offers

the simple chance to bet on
the gold bullion price in a

month’s time—although you
can take vour profits or cut your

industry, Ladbroke Index, takes
a far more structured approach.
It offers a broader range of bets
based not only on the bullion
price but also on US gold

losses before the month is up. fu‘urf a"d contracts.

You bet on the direction—up
,ts sPread

f
are based more

or down—and your gains or on formulae than on feel.

losses depend on the extent to Its contracts are structured

which the price rises or falls. similar as possible to

The minimum bet is £10 a act“al trad,"S on .futures and

“point” and each point is a options markets, mth tte differ-

movement of one dollar in the tbat you deal at the price

gold price. The bookmaker’s they quote, not the best price

secret is that the reference at which your broker can ex-

point is not the actual gold ecute on a trading floor m New
price at the time of making the _
he* but the level of the book- IG Index even offers a service

maker's three-point “spread." caUed controlled nsk, which is

- _ ,
akin to stop-loss orders on

_.p
n
r
Thursday, for example, futures markets triggered auto-

City Index was quoting a spread matieally when the market
of -184/387 when the actual price caches a given level,
was at $384$ per ounce. The minimum bet on the bul-
punter making an up bet would lion price is $10 a point(
not start to show a profi t until the minimum for gold futures
the price went oyer 387. Sum- options bets is $40 a point,
larly a down-better would not For plenum futures bets, the
be in the money unless the price.

is $*0 a point. IG In-
dipped below 384. dex requires up-front money
Many City Index customers

s imf]ar to margin payments on
are City people, such as com-, futures markets. This must be
modify brokers wanting a tax- especially necessary for options,
free punt on the side. City Index which can see violent price
seeks credit references but re- swings
quires no money down until the

month is up, making for some

BUILDING society chequebook only way societies can get Until societies can extend
accounts are not all they are around this is by link-ups with overdrafts each time you over-
cracked up to be—largely he- banks, which allows them to draw on your society cheque-
cause of the restraints imposed provide full banking facilities, book account, your cheque will
upon them by law. That is the Two societies offer such be returned unpaid. And each
view of Buildinfl Society Choice, accounts—the Alliance and time this happens the Abbey
the monthly specialist publica- Leicester with the Bank of Scot- National, for instance, will
tion. land, and the Birmingham and charge you £6.00. In the case

Unlike most banks, societies Midshires with the Trustee Sav* of the bank-linked accounts, you
pay interest on their current Bank. Both operate in a will pay the prevailing bank
chequebook accounts. However, similar way. You have a nor- overdraft charges,

much of the interest you earn 013 1 bank cheque account
_

but A further drawback is that

over the year could be wiped mo?t of your money stays in a societies do. not yet have an
out by the charges most socie- society account where it earns extensive ATM network for
ties impose even if your interest. Whenever your bank cash withdrawals, although this

account is in credit. account runs low, it is auto- problem will, diminish as their

All the major banks recently
* topped up from your

.
Ma

T

trix
.

network .expands

fhXiS^n5

C
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0,

lon
r

|
£°

S

r “V ! th
f
*«°W

they' stayHfn 'aedlt, ’but °among
**

’T’iata.al^SR
the societies only the Abbey f,°“ Sauces Tn lour bank

fae£°™s ful|r operational.

National's Cheque-Save and account—^n whioh vmTSill
Building society chequebook

Birmingham and Midshires eanMmeJSt Ctoire that HE™!? 31 ?eir
,

most
Mastercheque make no charges. ff ŝ

“
resuit voCr bLancI m attractive^ if you have large

T .. , . . . .
1“ . vf

slliTr > our balance in sums t0 deposit in them. For
In its latest issue, Choice the society account was reduced example a balance of £2 000

points out that society cheque • to an average £100, you would could make vou £100 a war
accounts are still ciwvaimcr nni„ rc - - - - *are still suffering make only £6 a year despite

t>, e Abbev National and
from the restraints imposed earning interest With the £igo with Uu?

y
Chelsea Butupon them by law. The main Alliance and Leicester, you will these returns compare imFavour

drawback is that societies can- also pay charges on your trails- ably wiJh ^e remrns Sou cSnnot give you a cheque guarantee actions unless you have enough from soriety
*
highercard, nor can they extend over- m your society account to top jnt<irest accounts

^
drafts. Until new legislation up your Bank of Scotland

6 1 ounrs -

conies into force next year, the account to £350. Margaret Hughes

Alex Nicoll

I BUILDING SOCIETY CHEQUE BOOK ACCOUNTS J
Mini-

mum In-

vestment Charges
£

Standing
orders

Direct
debits

Cash-
cards

Interest
CAR

Abbey National 100
Cheqac-Save

Free if in credit
£6 a cheque if overdrawn, no
charge for stopping a cheque

None None Link 4.55-7.90

Alliance and
Leicester
BankSave Pins

500 25p a debit for whole of month
bank balance ean't be topped up
to £350. £1 for stopping a cheque

2 Unlimited Matrix
from
autumn

6.00-7.50

Birmingham
Midshires
Mastercheque

500 Free if In credit

27p a debit, pins £2.75 charge,
pins interest charge for whole of
quarter account overdrawn no set
charge for stopping cheque

Unlimited Unlimited None 7.50-8.20

Chelsea
Capital Shares

L000 Free for first 50 cheques a year,

then 50p a Cheque, 75p a cheque
if overdrawn, 75p for stopping- a-

cheque

None None Link 6.00-7.50

Peterborough
Cash Counter

100 Free if balance above £250, £1 a
cheque below £250, £5 a cheque
if overdrawn, £2 for stopping a
cheque

10 None Link 4.30-7.04

Town and
Country
Moneywise

250 Free If balance above £250, 50p a
cheque below £250, 75p a cheque
if overdrawn, 75p for stopping a
cheque

5 None Link 4,00-8.00

Source: Building Socmty Choice.

CONFUSION ABOUNDS in the

mortgage market. The past

week has seen

ilccidmg to r^jrwt us honw-
coramfsslOQ rcvtnw

loans lending by
lender. Commission

minimum amount it is prt par a
frQm <,nti0wjnenil pension «r

m ad\ ance and scrapping tne. nwhsusrs is

100 per cent of value martjwEos.
3nother important reason why

There have also been
so manv lenders, with stretched

of some major building so». ictiLX _
rofit mWfiins , are trying to

having to delay* or impose - bqr-^iwri into ih«e
quotas on mortgage application*, gnomes, even whftt a straight

At the same time efforts ft» repayment mortgap* method
promote and sell mortgages, might be more suitable. .

drawing on an apparently inox- Another Important factor to

haustiblc flow of funds continue heac in mind is your view on

unabated. The Mortgage Corpor- the future course of interest

ation, for example, stepped up rates. Do you believe they will

its advertising campaign follow- continue to fall and for how
ing a cut in its lending rate to a long, or that the election of a

competitive level of 10.25 per Labour government . would

cent aimed at boosting sluggish bring a sharp umrease? Several

demand. Meanwhile all kinds of companies are now ottermg
different organisations are offer- fixed-raTe mortsaRrs for a year,

ing various incentives to woo ihrce years, or even ftv* years,

mortgage business from home* They tend to be slightly more
owners. expensive, but at ieai»r you have
Each week new sources of the comfort of knowing exactly

mortgage funds, usually offered what your outlay will be. The
at competitive rates, arc an- Lloyds Bank offer of 9 per

nounced and choosing a inort- cent over three years was
gage now is a highly complicated snapped up very quickly with

business if you take the experts* £200m going in 10 days,

advice 10 shop around for the Fixed-rate mortgages of 19.25

deal that suits your needs most, per cent are being ottered by
Although building societies pro- several companies, including

mixed to lend a record £4hn in Citibank, Bank of Scotland, and
mortgages to home huyers. in through brokers like John
Juno, and accounted for S6.7 per Chareol and Fairchilds. .The
cent of the total i’K mortgage iriek here is to find out whether
market in the first quarter of there is a redemption feo if

the year, all the signs are that you want to pay off or change
the building societies arc under the loan-

tremendous pressure from com- Citibank offers a six-month
petitive lenders, led by the clear- penalty interest clause built

ing banks but - joined by an into The five-year 10.35 per cent

increasing number of other fin- fixed-rule scheme. Fairchilds
anejal institutions. says that with its three-year

Mortgage specialist brokers fixed-rate loan there is na' re-

John Chareol reckons that in' demption fee if you sell. the
addition to the 160 or so build- property concerned, but three

ing societies offering mortgages months' notice is required for
there are at least 60 other a remortgage. ' In addition you
sources of home loans available, will be allowed a once only.

Faced with this range of option to switch to a variable
choice, how do you set about rate, without penalty, in the
finding the best mortgage for event of a sharp dedian in
you? interest rates.
The first step is to clarify ex- An attractive alternative to a

actly what you realty want to fixed rate home loan is the so-

achieve. As insurance brokers called “cap” and “collar” scheme
Towry Law point out there launched by Citibank in June,
should be no difficulty in bor- You are offered a live-year loan,
rowing the money; the real based on the bank’s mortgage
question is the means of repay- rate (10.75 per cent at present)
raent. The purist approach is but with the movement in tlie

that you are seeking a long- rate confined between a “cap"
term loan, offering your house 0f 11 per cent and a -colla!”
as collateral. - • How you pay 0 f 8.5 pPr cent.

' ' -

back, the loan is really your You will start to lose out only
business, since the lender is well if the home loan rate drops be-
protected . with collateral that low 8.5 per cent, but if this hab-
normally far exceeds the value pens you caii

.
pull out after

of the loan. giving three months’ notice. So
Unfortunately most lenders, you are protected by the “cap"

particularly building societies, and also able to benefit from
do not view' mortgages in that aby general reduction in the
way and insist on additional home loan rate. But you have
security'. - to pay for this privilege with a
At the same . time mortgage sum equal to one month’s gross

rates are not strictly comparable interest, which can be added
In many cases since the way onto the amount borrowed,
they are calculated can make a j0hn Chareol, marketing the
considerable difference. The scheme as the Belgravia mort-
most obvious example is That gage> believes it to be the best
building societies calculate their ^ its kind, unlikely ’to be chal-
nominal interest rates generally ienged at present since money

C“
n

,

ual while most market rates have moved up
of the banks and financial insti- since Citibank arranged finance,
tutions use S daily or monthly The increase in money market
r6

T!ho
inS

n
bala

?
Ce

v.

m® til^d' rates has, temporarily at least,The annual basis is more diminished the attraction of
expensive since you pay interest mortgages linked to the London
on the whole amount outstand- interbank Offered Rate

insrMd^f f

bef?nof^ year
»

s >Qce they are car-instead of a reducing amount rentlv nt»r u™j

quUe
8
a

1

differenre
eaE' 11 “akeS eTer U you want UiUwdquite a difference.

. t0 tile movenlent jn free Mr|;et

raS
6iSu“CSSS upon£STLSJtasrasr

parison, but unfortunately il has With so manv .«<i
failed to do so; since the APR able ln a Tu/en- lTrker h“,th *lle !™sth of makes good sense to shop anuntdthe mortgage ®n_d with wliat rather than simply go to YourCh^?i™ t

b
h
UlIt
H^- -

local hu«dinS sScietfor taifc
Basicalty the building, society To save time and energy -one

XLT?ITtm
,,

vc wi? obvious answer is to*ee7advteetlieir rnals, but thej have the from specialist morteace oradvantage of an established investment brokers,”^0 intrack record ^mortgage lend- theory should be 'able to view

ill' ThaJ
6 1 stro

fl
s f^el‘ a11 alternatives available.mg that when the situation But many brokera are linkedchanges, and money becomes loTwHSr

*

"£££& eiffiSless plentiful, “newcomers” *- — -- '
•'u“,esv HOier

the market »il. put, ouf an‘3 Sion 'JSSTS^fggpenalise fteir existing bor- consulting several- sourer bSSSrowers.with high rajes-.
... .. malting up your mind.

ANYTHING YOU
reduce danger of theft'or'fraud p^n?V a^V"’?tiieses. dajs is to be welcomed, subscribing for shares!*There is

protection aginst a thief, of these words. The ^SJ E
ESS* tu\twZ para,lcl lin« transferable] but iegil

h?t?
Z

thA
thc 11111 10 cash terras a person taking lr " shallbut the significance of adding not haw .-mri shall‘'wwonis -not negotiable- capable ofb

.'-
n'VMn u'eW -

6 »w toil titan that which the personalways appreciated Without from whom he 'tMk Fh^d”these words you could become Sometimes you are asked to
'rds " acconnt payefl
“John Bull nnd

: further protmh.

that it has gone astrtf. tain*™ SSJST
to“k *»»* «'»

--Already there is ephsidfrxtt#

resentment that some lenders

offer special tu* rafts to sew
borrowers while esnlinuinff ;tb

charge theit existing borrowers

high rates.

You have to consider hidden
charges such as arrangement,
valuation and early redemption

fees. Cosily insurance or mort-
g.igc protection policies can also

Cheques check h

Sequels stolen, add
NatirraUy, you wm instruct or account " Jnhn&iU nnri^S.”your bank to stop payment of a This- civ« SS5™ “Hr

realise because if' the bank JLJTX

1

au endorsement and p&u35
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FINANCE &THE FAMILY

’s labyrinth
My earnings are tassed under
Schedule D ease H. VnHl ray
husband’s death In December
3984, we were taxed together.

For tax assessment 1984/83, my
earningstor 1983/84
{preceding year basis) -were
apportioned into periods April-
Deeember 1984 and December
1984-April 1985.

1 hare now received Schedule D
assessment for 1985/86. This Is -

based only on the amount 1
earned after my husband’s
death till April 1986 and
Ignores earnings for the period
Aprll-December 1984 which 1
declared cm the return 1 filled
In as my husband's executor.

1 have not been able to ascertain
the legal position.
Assuming that the tax office
has made a mistake and should
hare demanded more tax, can I
ask it to treat the period
AprU-December 1984 as last
year of. self-employment, and
December- 1934-ApriI 1985 as
first year of new self-

employment?
Then my tax liability would be:
AprU-December 1984: tax on
actual amount earned in that
period December 1984-April

1985: tax on actual amount
earned in that period 1985/86:
tax on amount earned in the
period December 1984-April
1985. Snob treatment would be
of a considerable advantage
tome.
If you were in partnership
with your husband, then his
death would trigger the cessa-

tion rules of case IL If not, then
possibly concession A20 may
help you: ask your tax office for
the free booklet of 'extra-
statutory concessions, IHl
(1985).
Whatever the fact, it cer-.

tainly looks as though your tax
inspector has got lost to the
labyrinthine rules of schedule
D ease. H. It is to be hoped that
those MPs who approved the
26SHpage Finance Act this year
will -spend part of their. long
recess- studying dt, to see
whether any of its provisions
might be simplified, for the
benefit of the taxpayer and tax
inspector alike. Tax officers are
human, and the majority of
them appear to find the tax laws
of recent years as baffling as
many of the brightest taxpayers
do. Perhaps some MPs forget

that their innate skill in inter-

preting intricate formulae is not
shared by many of their con-
stituents who work in tax
offices.

A tip for

the taxman
I have a field of five acres run-
ning down to a river which is

tidal so the field gets flooded,
to obviate which I am offering

the field as a tip for hard
rubbish, earth etc to raise its

level.

When finished raising I must
buy top soil to make it arable
again. Or I could go to the cost

of stripping top soil off before
tipping on the field, storing it

for some years maybe as the
filling is a slow job and then
re-spread my own top soil.

Either way quite costly opera-
tion. trat I eonld sell the top
soil before tipping and use the
money plus an obvious extra
sum needed to buy back and
spread it.

As this seems a capital

operation:

do I have to declare money
reeelvedformytopsoil? II

1 do I guess I could claim
against it the cost of buying
it back as it were ... an
obvious loss but years later.

Anxious- to obtain the
material for tipping l allow most
tipping free but occasionally

charge the larger builder if

tipping substantial amounts of
the less desirable bonder’s
rubbish. As a capital venture
of raising my land does this
have to be declared?

I am told that as this is a
capital venture, not one of
baying and selling the land or
a permanent business I can
pocket any gains and just suffer
any losses happy In the fact
that my land has now been
raised out of the tide. If I

sold the top soil for example
it is really a sale of capital item
I suppose but even so spread
over the years 1 guess the net
results of costs and income
probably are an overall loss
financially; but even if a gain

weD within the annual
allowances for capital gains if

spread over the years.

We take it that you are not a
farmer. That being so, the
likely answers are (a) yes, (b),

no and (c) yes; that is to say
the receipts are in the nature
of income, but the later expendi-
ture is of a capital nature.

Two-acre

problem
My wife and I have purchased
some land near to our sole

residence—it is, however, by no
means adjacent.
The land is adjacent to, but
outside, the local authority
housing framework boundary.
Nevertheless, about two acres
of the total area has road
frontage and may in the fullness
of time lie considered
appropriate for development.
Based on current acceptable
densities, such an area would
be developed to provide about

dwellings.
Could you please advise on any
steps it would be appropriate
to take at this stage to maximise
anv potential gain and minimise
any liabilitr to CGT. 7s there
any danger that the "Revenue
would treat this in the nature
of trade and thus endeavour to

tax the gain to income tax ?
What steps can be taken,

therefore, to underline that this

is a. capital investment ?

You are vulnerable to assess-

ment to income tax under sec-

tion 488 of the Income and
Corporation Taxes Act 1970. As
subscription 2 says, “This sec-

tion applies wherever. . .

land. .- . is acquired with the

—

main object of realising a gain

from disposing of the land. . .

and any gain of a capital nature
is obtained from the disposal

of the land. . and this subsec-

tion applies whether any. . .

person obtains the gain for him-
self or for any other person."
The amount of tax at stake

surely justifies the expense of
seeking local professional guid-

ance through the tax minefield:
the solicitor who acted for you
in the purchase will be able

either to heln von or to recom-
mend a suitable local firm.

Just oil

and water
At an auction recently my
wife secured a watercolour
for £175. Oo examining it

afterwards she found that it

was backed by an oil painting
which bas been valued at
£5,000/£4,000.

She Is worried that she may
be under an obligation to
return this painting to the
estate of a woman who died
intestate, her effects being sold
at this auction.
It the property was sold “as
viewed” your wife is under no
obligation in law to return it
There is clearly a moral obliga-

tion to advise the seller, since
she may have a remedy against
the auctioneer.

Left at the

gable end
Last November I contacted a
roofing firm to replace a fascia
board at my gable end. On
inspection they agreed to do the
job, and l received their
quotation for the work to be
done at the end of November.
This was not carried out and.
after a number of phone calls,

a visit was also made* Two men
arrived In January with the
board in question, plus eight
metal trestles, and three thick
boards as a platform. They then
left for another job, the work
being disregarded.
After five months, with phone
calls not being of any material
benefit, 1 would now be obliged
if you can give me guidance
as to what my modus operand!

should be under the

circumstances. What ean I do
about the board which I printed
and saved them the work?
What do 1 also do about the
trestles and pisiform, which
has the appearance cE having
been dumped?
Is this not a C3se of breach of

contract? On the other hand, I

have no proof that they

intend to do the job at ail.

There is clearly a breach of

contract Your only course seems
to be to procure someone else

to fix the board for you. Should

the job cost more than the
estimate you were given in

November you have a claim for

the excess cost against the firm

with which you contracted —

•

but it seems clear that this

would be worthless. As the job

now required to be done how-
ever is fixing only, you may
avoid making a greater outlay
than you had envisaged in

November. You should advise
the firm to Temove its trestles

failing which you will dispose

of them to defray .storage costs

to date; and allow a reasonable
time before you do so.

No legal responsibility can bo

accepted by the) Financial Times lor

the answers given in these columns.

All Inquiries will be answered by

post as soon as possible.

Understanding

Reports and

Accounts

Look forward

to 1987
Jane Allan continues
her analysis of
Marks and Spencer’s

1986 annual report

HEADING THE balance sheet
in the 1986 Marks and Spencer
annual report and accounts hot
only answers some of the
questions raised in the chair-
man’s statement,, but also pro-
vides points to look for in the
1987 -accounts.

It is the consolidated balance
sheet you need to read, how-
ever in the case of Marks and
Spencer the holding company
balance sheet is also interest-

ing. Unlike many quoted com-
panies who’s holding company
merely exists as the vehicle of
ownership for the group, the
holding company of Marks and
Spencer is the main trading arm
in the UK.
The balance sheet is divided

into two halves; where the
financing has been placed and
where it has been raised Dorn.
Taking the bottom, half of the
balance sheet first you find that

the total capital employed in

Marks and Spencer of £14,629m
has been raised either directly

from shareholders or out of

past trading by "the company.
Called up share capital amounts
to £662.7m and the reserves to
£789.7m. The reserves are sub-

stantially made up out of profit

earned in earlier years and
ploughed back into the com-
pany.
Although the policy of pro-

viding only two times dividend

cover has resulted in a higher
proportion of profit paid out to

shareholders than other com-
panies might be prepared, to

fund, reserves have still built

up to a substantial level.

Reserves of £84m have arisen

from the revaluation of fixed

assets. This refers us back to

the note in the accounting poli-

cies which advised us that the

company had modified its, inter-

pretation of the application of

the historic cost basis to include

the revaluation of certain pro-

perties. Once revalued those

properties are stated, in the.

balance sheet at the higher for

lower figure. The difference be-

tween the revalued property and
its original cost price (or earlier

valuation) is taken to a special

reserve called the - revaluation

reserve. These profits on revalu-

ation have not as such 'been

realised and indeed- may never
be so unless the. company, de-

cides to sell off sdme ;of the
previously revalued properties.

Reserves of S,Sm mre shown
in a special reserve called, the
share premium account This
takes account .of the premium
paid for shares -issued by the
company at more than their face

or nominal value. One of the
few reserves controlled by com-
pany law, it cannot be used to

pay dividends, but is often used
topay for unissued shares which
are later issued as scrip issues.

Marks and Spencer made just

such a scrip Issue in July 1984.

The amount stated as total

capital employed, mid required
to be stated, as such by company
law, is not the final figure for
capital employed in Marks and
Spencer. The chairman in his

statement spoke of borrowings
and you already know from"

earlier consideration of the
source and application of funds
statement that the company has
loans and overdrafts. These
also need to be considered as
part of the funding of the com-
pany for purposes of analysing

the contribution the company
is earning from its capital

employed.
The amounts concerned are

listed in two places on the
balance sheet; under creditors

falling due within one year and
under creditors falling due after
more than one year. In both
instances the notes need to be
read to make sure that only
the real loan element is treated
as capital employed in Marks
and Spencer.
Creditors falling due within

one year shows bank loans and
overdrafts of £35.6m, the other
£446m of current creditors are
all trading items of one sort or
another and not treated as
borrowing. Creditors falling due
after one year shows £46.1m of
debenture and bank and other
loans. Thus the total borrowed
capital in Marks and Spencer
amounts to £S1.7m, making total

capital employed plus borrowed
capital- of £1,544.6m.
That capital employed has

generated .trading profits (profit

-before interest charges and tax)

of £376.9m which gives a return
on capital employed of 24.4 per
cent (376.9—1544.6 x 100), com-
pared with last year’s return

of 21.5 per cent Marks and
Spencer are certainly getting

more for their money.
In some companies it may be

significant to work out the

return on capital employed in

trading as opposed to the

capital -employed. That capital

which is invested outside the

..group - is not employed in

trading and as such is not under
(he control of the board of

directors. To include these

figures may distort the calcula-

tion. A very unprofitable com-
pany may be boosting its return

on capital employed by invest-

ing substantial sums in other

organisation. Marks and
Spencer has £75.7m invested

outside the group in govern-

ment securities and certificates

of tax deposit. Those invest-

ments give a return of £9.5m.

LORD RAYNER
Chairman of M and S

Thus a return on capital
employed In trading would give
a figure of 25 per cent (376
9-95)—(5446-75.7 X 100).

Perhaps more useful still is

the calculation that shows the
amount of turnover generated
per £1 of capital employed.
Turnover of £3,734.8m-has been
generated by capital employed
in trading of £l,468.9m. which
shows that £2.54 of turnover
has been generated by every £1
employed in trading, compared
with last year’s figures of £2.34.

A rising ratio indicates an
improvement in performance.

One other, piece of informa-
tion is now at your fingertips,

the gearing ratio of Marks and
Spencer. This can be expressed
either as a debt: equity ratio,

or as the percentage of capital
employed represented by bor-
rowings. The debt equity ratio

is £81.7m:£l,462.9m or 1:18.

The percentage of capital em-
ployed represented by borrow-
ings is 5.3 per cent.

Looked at either way Marks
and Spencer is a lowly geared
company, and as such will face
no problems in funding the
proposed high future capital
expenditure and borrowing to

meet its commitments in the
next two years as detailed in

the chairman’s statement.

Turning to the top half of the
balance sheet we find that
£L46L9m of the capital em-
ployed in Marks and Spencer
is" tied in fixed assets, substan-
tially in land and buildings. A
further £510.5m is tied up in

current asets of which £253.3m
is in stocks and £Slm in deb-

tors. The debtors for the charge
card are shown in the net
financial assets and amount to

£184.45m. Trade creditors
amount to £107.8m with total
creditors due within one year
of £481.7m in the retail section
and £145m in the financial ser-
vices.

Thus Marks and Spencer has
total assets of £510.5m in the
retail sector and £19L3m in
the financial activities making
total assets of £701.8m. liabili-
ties of £4S1.7m in the retail

sector and £145m in the finan-
financial activities make total
liabilities of £626.7m, giving a
ratio of 1.2 (assets-liabilities).

Taking the stock out of the
calculation on the grounds that
stocks take time to turn into
cash the quick ratio shows 0.74.

This is not a dramatic problem,
but rather the noun for a com-
pany that is trading success-
fully and can expect with confi-

dence a market for its stocks in
forth coming years.

The source and application of
funds statement shows us that
Marks and Spencer began the
year with £101.1m cash and
short-term funds. Trading has
generated funds of £424m (pro-
fit before tax plus the deprecia-
tion because that has not
resulted in outward cash flow,

plus the proceeds from sales of
fixed assets). Selling shares has
generated further funds of
£6.9m. Nearly £163m has been
spent on fixed assets and a fur-

ther £21o.7m has been spent in
taxes, dividends and other mis-
cellaneous expenditure, leaving
a further investment in working
capiatl of £16.7ra. Not all of
that £16.7m invested in working
capital has been Taised out of
the sources of funds: £34.6m has
come as a result of higher
creditors, possibly as a result

of slower payment.
At the end of the y»*ar how-

ever. Marks and Spencer has
turned £101.1m into £136.7m in

cash and short term funds. The
money waiting to be inverted

in both the capital commitments
for the next two years and the
increased working capital

needed to enhance turnover.
Finally the notes to the

accounts give us details of capi-

tal commitments of £400.Sm
and contingent liabilities of

£126.9m. The contingent liabili-

ties are very nnii.kelv to become
real liablitiei, they are mere
notes to the accounts indicating

for example, that if guarantees

Marks and Spencer had given on

behalf of xtird parries wore til

called in would he pay-

able and that £117.4m of de-

ferred taction has cot been
provided for.

All in all a good set of

accounts. They certainly are

investing in progress, and with

all their own work too. We are

left with the following questions

for 19S7 though:

• When will it become neces-

sary to borrow and how will

that affect the gearing of Marks
and Spencer?
• Will the upturn in turnover
continue and can it be unproved
further?
• Will the new developments
on the charge card referred to

in the chairman’s statement
lead to tighter controls and
hence profit in the financial

activities sector?

Don’t step out
Donald ElMirlooks

at the problems

of a favourite way. _

of saving tax

FOR ~ THOSB in the know.
Deeds of Covenant have been

a favourite means of saving tax

for many years, .
but their

current - popularity is a
relatively hew. phenomenon.

Furthermore^fOr the time being

at. any rate, they look set to

avoid die . attentions both of a

judiciary determined to curb

tax avoidance and -a Treasury

which counts (ho cost of every

tax relief. . Indeed, the authori-

ties aemrily-eecanto be encoura-

ging their use. as witness the

Studem. Tax .Information Pack

which is,; fundamentally, a

do-it-yourself Deed of Covenant

kit
; _ .

- Covenant* are certainly

highly efficient means of making

regular gifts,’ a payment by you

of £1.658 a year- to your

18-year-old student son being

increased by the tax refund

which ho "*** ofaim- to £2,335 a

year. / "v.-.. .
-

..But :Jmw*shtr .
frnjtflarity

should :
art; bo ;

snowed ; to

obscure the fact that the law

underlying Deeds of Covenant

is complex and demands
respect. If vou step outside the

rules, the Inland Revenue will

certainly pounce.

The sums covenanted must
actually be paid and you must

be ready to provide evidence of

the fact. A statement that your

student son receives an equiva-

lent benefit in the form of bed

and board during the vacations

will not be received with favour.

Undoubtedly, though, the

.principal requirement of a Deed

if it is to achieve the sougbt-

for tax benefits is that it must

be for a period capable of ex-

ceeding six years (three years

for charity Deeds). But the fact

that the payments, might

actually cease sooner than that

because the covenantor dies, or

because the parties so agree,

will not contravene the rule.

What you and your advisers

must keep firmly in mind is

that it is the period between

the due date of the first pay-

. meat (which must not he be-

fore.the Deed is executed) and

the last payment which must

be capable of
.
exceeding six

years, regardless of the period

which the Deed is said to cover.

of the covenant
Consider the following example.

A Deed of Covenant which
recites that it is for a period

of seven years from April 6,

19S6 is executed on May 1.

1966, the first payment being

due immediately and subse-

quent payments on April 6
each year.

Seven years from April 6

1986 is April 5 1993. so the last

payment will be April 6 1992

(being the last April 6 in this

period). Consequently, Jess than

&ix years will elapse between

the first (May 1 19S6) and last

(April 6 1992) payments and
the claim for tax relief will

faiL

Furthermore, various court

cases around 1940 established

the rule that the series of pay-

ments must have a constant

element binding them together

in a sequence, the whole exceed-

ing six years. There is evidence

that the Revenue are taking the

view that the common device

of covenanting to children an

amount increasing in line with

the single person’s tax allow-

ance, fells foul of this rule.

Only the lowest amount, it is

claimed, represents a payment

capable of exceeding six years

and as the excess amounts do

not do so. no tax relief is due
in respect of them.

Certain UK non-residents with
taxable income in Britain

(Crown Servants whose salaries

remain fully taxable are a good
example) look to be well placed
to achieve very substantial

benefits by means of Deeds of

Covenant. For one thing, wives

often remain UK residents. For
another, non-residents have the
distinction of being entitled to

tax benefits in respect of

Covenants in favour of their

own minor unmarried children.

Thus the way is open for the

non-resident who is entitled to

no tax reliefs, to transfer UK
income to his wife and children

who have. But the Revenue do

not see it that way, the view

being taken that prima facie,

payments under a Deed made by

a non-resident, are a charge on

his overseas income and are,

therefore, not availably for

British tax relief. Even if this

difficultv is overcome, relief may
still be' refused on the ground

that the payments are merely

in furtherance of the husband's

legal responsibility to maintain

his wife and children. Neverthe-

less, opportunities to benefit

from this situation remain.

Protecting outside interest
Your garden gnomes
may be as much at risk

as the family silver,

warns Eric Short

OVER THE past few years, in-

surance companies have been
redesigning their household
contracts for both buildings

and contents to make the cover
more comprehensive. There is

now little reason to worry
about the financial conse-

quences if your roof blows off

or thieves take the family
silver.

However, many companies do
not appear to have looked into

a householder’s insurance needs
outside the actual home—in bis
garden or with gates and fences.

A recent report from the con-

sumer magazine Which? re-

inforced by our own straw poll

of leading insurance companies,
shows a wide disparity in cover
provided in such cases.

This oversight seems un-
explainable given the rising

cost of gardening these days.
The smallest petrol-driven

lawn mower will cost well over
£200 while ride-on mowers may
well be more than £1.000.

Most house insurance con-
tracts include outbuildings such
as greenhouses, garden sheds
and conservatories in the cover
as these are usually regarded as
part of the main buildings even
though, for the most part, they
are physically separate

This cover includes the more
‘permanent” of the contents
of these buildings—the mower,
ladders, garden tools and so on
—although it would be advis-

able to tell the insurance com-
pany of any particularly valu-

able items.

However, theft cover would
be provided under many poli-

ces only if there was forcible,
and violent entry. Many house-
holders do not bother to lock

their sheds, either through
laziness, thoughtlessness or be-
cause the door post is so rotten
that the lock would not keep
out a cat. let alone a deter-

mined thief.

In order to claim on your in-

surance policy, you must at

least keep the shed locked at
night. This applies particularly

to greenhouses even though it

can be inconvenient to contin-
ually lock and unlock the door.

So, do not keep valuable tools

in the greenhouse.

It is a different story if the
tools are outside in the garden
and they are stolen or damaged
by weather. Cover here is either

non-existent or limited to a
maximum at around £100 (al-

though one leading insurer is

prepared to meet claims for as
much as £500 overall on items
left in the open but still on the
premises).

The position if the items are
off the premises is very unclear,

so do not leave the trimmer
unattended on the pavement
when doing the outside of your
hedge. At least one leading
company would regard this

event as being covered under
the insurance.

Plants in the greenhouse may
be covered under normal con-

tents insurance against theft or

storm damage but not against

failure in the heating system—

a

feature of some importance lor

the person whose hobby is

growing exotic blooms. However
once outside, cover ceases for

damage or theft to any type of

plant—and some rare trees can

be expensive to replace. Com-
panies do have special policies

for market gardeners, though.

Garden ornaments, such as

concrete gnomes are not

covered against theft or storm
damage, but usually against
vandalism and malicious
damage. Yet. a walk around
most garden centres will soon
reveal that ornaments like
statuary or pots can be very
expensive.

Swimming pools are usually
treated as part of the main
house buildings but garden
pools arc rarely mentioned,
even though these could be
stocked with costly fish.

Finally, there is the conten-
tious subject of cover for gates,
fences and walls surrounding a
garden. Practice among insurers
varies considerably, particularly
for storm damage, frost and
snow damage, and subsidence.

Some insurance contracts will
cover these perils, but others
decline on the ground that
householders tend not to main-
tain the gates, fences and walls
as they do the main house
buildings. The companies claim
that fences and walls are usually
in such a dilapidated condition
that a puff of wind will blow
them down.

Walls, fences and gates are
covered against theft, though,
which is not as ridiculous as
it might sound. These days,

robbeis are taking anything
that can be moved and the cost
of fence panelling makes such
burglaries worth while.

When trust isn’t enough
Alan Kelly tells how
investors can assess

a fond manager’s skill

HOW IMPORTANT is a unit
trust manager to the private
investor? With the large
majority of fund managers
having virtually a free hand
in picking stocks, subject only
to the overall policy of the
management company, the
importance of the unit trust
manager cannot be overstated.
Because decisions these days
have to be made without delay,

gone are the days for most
unit trusts when investment
management was made by
“ committee.”

So how can you form a con-
sidered opinion as to which
managers offer above-average
expertise? Probably the most
relevant test is to see the
results produced in the past.

Many publications provide
regular statistics showing bow
the unit trusts have performed
over periods ranging from a
month to ten years.

But as many investors have
experienced to their cost a
satisfactory past performance
does not guarantee that a fund
will necessarily do well in the
future. Results should be con-

sidered over a reasonable period,

say three years. It is important

to remember that if there has
been a change in the fund
manager, the new manager will

not be solely responsible for

those results.

When you look at the past
performance of a unit trust the
results should be compared
with similar funds and also with

relevant indices. The statistics

shown in the press are often

divided into geographical and
industrial sectors so that com-
parisons can be made. The
monthly magazine. Money
Management, uses the same
classification as that operated

by the Unit Trust Association.

Apart from the results of a

particular unit trust itself, it

is preferable for the parent
management company to have

a good all-round performance

record. This will often demon-
strate the resources of the

group and the “back-up”
facilities available to the

manager.
In addition to looking at the

best performance of a unit

trust, you can gain an extra

insight by reading appropriate
publications, the financial press
and literature produced by the
management company itself,

especially the half-yearly unit
trust managers’ report.

From this information, you
can often find out the invest-

ment philosophy of the fund
manager in such matters as to

whether he runs a concentrated
portfolio or prefers the unit
trust to have a larger number
of stocks: whether he is an
2Ctive dealer or makes relatively

their mailing lists.

Probably the best means of

assessing the expertise of a unit
trust manager is to meet him
and discuss the way he runs his

fund. But. since the primary
function of any fund manager
is investment, his time for such
meetings is strictly limited with
the result that they normally
are confined to a relatively few
advisers giving them a head
start in making a judgment.
Some of the qualities which I

look for in a fund manager are

his commitment to produce top

results, his enthusiasm and
whether he is decisive and clear

thinking. The manager’s experi-

ence is also extremely important
particularly with a specialist

fund. For example, only rela-

tively few managers have had
wide experience of investing in
Europe.
At meetings with fund mana-

gers finding out the means by
which they obtain their infor-

mation is important and whether
there is adequate cover when
they are on holiday. Do they
spend an excessive amount of
time on non-investment matters
such as marketing ?

If they do decide to have a
professional adviser, great care
should be taken in the actual
choice. Frequently, the best way
of reaching a decision will be
by recommendation followed by
a discussion with the adviser to
find out the way he operates
and the approach he uses in the
selection of unit trusts.

* Alan Kelly is author of the
book “Financial Planning for
the Individual,” published by
Financial Times Business Infor-
mation.

few changes; and the extent to

which the manager is prepared
to back his own judgment
against the general market
view.

If the parent management
company regards a unit trust
as a “shop window" for its

other larger funds, as is often
the case for instance with an
insurance company, this would
be a major advantage. In these
circumstances, the time and
resources allocated to the unit

trust is frequently out of all

proportion to the size of the
fund.

If you do not want to carry

out the reading and research

yourself, you could consult a
professional unit trust adviser.

The standard of advice varies

considerably but the better

advisers should be very well

informed regarding the invest-

ment philosophy of the fund

manager. Almost all the bigger

unit trust groups send regular

monthly investment bulletins

and other information to

professional intermediaries on

BAILEY SHATKIN

Gold+ 10% Pfetinum+20%
After such strong rallies in the precious metal

markets recently, you may be wondering

whether it is still the right time to buy precious metal

related securities.

We have prepared a special report on precious metals

as a supplement to our monthly market newsletter, giving

you an up-to-date assessment of these markets.

For your free copy of this report or our monthly

newsletter, please complete the coupon below or

telephone Charles Madden on 01 -481 1712. /s&Sy

To: Bailey Shatkin Securities Ltd., International/^?*?

House, 1 St Katharine's Way, London El. 4i^C /£§?/{
Please send me your special report on the

precious metals market free of charge.
'

Please send me a complementary issue of your monthly
j

newsletter.

I understand that this puts me underno obligation to ^

subscribe for any form of investment or to subscribe to the
^

newsletter. 1

Name
j—
I

Address
i

Postcode

Telephone (Home) (Office) 1

Bailey Shatkin Secunlies Limiied is a member of FliWBRA. I

.—

I

-/

\ f

i



PROPERTY
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GloocestershireAVorcestershire Border

Broadway 2 miles.

An outstanding earfy Georgian mansion

in a magnificent position

5 reception rooms. 7 bedrooms. 6 bathrooms. Second floor

accommodation. Staff flats. Secondary house.

8 period bolida) cottages. Potential. gross anneal

income or £100,000.

Stables. Garaging 2 bard tennis courts. Grass tennis court. Golf course.

Cricket ground. Terraced gardens. Pasture and woodland.

About 51 acres

Applv London. Tel. 01-629 817J

and Chipping Norton. TeL UK08I 41914

20 Hanover Square 01-629 8171
LondonWlROAH Teles 265334

HARRODS NO longer provides
a haven for dispossessed furni-

ture- But as the most famous of
the household stores becomes a
memory, hundreds of lock-up
garages and warehouses across
Britain are being drafted into

service to satisfy a growing
national demand for some-
where to park the home con-
tents.

Hat-rods’ great riverside
depositories, stars for a few
minutes each spring as they
loom into view in the television

coverage ofthe Oxford and Cam-
bridge boat race, have been
empty for some years. “ It was
very popular when people went
abroad to live and used to be
able to let their homes unfur-
nished." explains Mrs Close of
Harrods. But, as she says, air
travel has also brought to an
end the days when Harrods*
customers would board a Cun ar-

dor for an extensive trip and be
out of town for months at a
stretch. “Now it is so much
quicker for them to get back
there is less reason to put furni-
ture into store.”
You can’t head for

Knightsbridge with your remo-
val van any more, but otherwise
the choice of storage options is

growing ever wider. Mr Colin
Quarrington of the British
Association of Removers (BAR)
says: “ Storage is a very bouyant
part of the business at the
moment, and in many cases it is

supporting the vehicle side of
removals.
“ Lots of people are posted

abroad and need to put their
house contents away for a
time. A lot of people trading
down to a smaller house want to
keep furniture for the sake of
their children . . . people store
an amazing variety of things for
all sorts of reasons, and it is

something of a boom time for
storage at me moment wnn
more people coming into the
business all the time."

John Brennan looks at insurance for stored goods

Problems with vermin
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Parking lot: Darryl Sutherland of Nationwide Self Storage.

A call to the association (01- age space in Surrey is clearly
837 3088) will get you a list of going to be greater than in. say,
three member firms with sior- Greater Manchester. Eut there
age facilities in your area. From is so much competition that
there it is a matter of seeing prices in an area tend to be very
what types of storage are avail- similar. Storage costs are much
able locally, and how much it more than on a par than rerao-
costs. There are no national vals costs, where the differ-
averages because, as Mr Quar- ences in changes can be quite
rington says. “ the price of stor- wide.”

According to Pickfords (01-367 as Mr Quarrington at the BAR
0045) the costs of packing away says: “ \ ou can t insure against

the contents of the average everything. ' ermin_ are preuy

semi-detached house would well uninsurable. Ifyou nave a
range from £15 to £20 a week: moth in your container and
They vary according to where when you come to take your
you live and whether the stor- furniture out it has eaosn naif

1 II M i
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Perk up and sell
WHAT DOYOU do ifyou want to

sell a property, but don'twant to
keep cutting the price. It seems
that you could give the nego-
tiator an incentive.
“Our clients are extremely

anxious to sell and as an added

kind of negotiator incentive is explains, informal

warehouse packaging form or you’d find it hard to claim for.

containerised. Mr Quarrington recalls remo-
Pickfords* ** home packs ” are vsl men’s stories of findir®

their version of the special everything from anthills to rats

household containers that were in people’s furniture, so months
introduced to Britain from the rank as relatively small fry

US some 20 years ago. Goods are when it comes to vermin risks,

packed as fora move, and stored Access is another problem if

away in a container that is seal- you have goods in store. Storage
ed in front of you. That resolves charges are usually based on a

becoming increasingly common, inter-agency sharing systems the problem of disputes about minimum period ofa month and
A £5.000 cash bonus—which come into play if, after a few goods getting M mislaid ” while many people dp start off

would be as fascinating to the weeks trying prospective between home and store, one thinking that in the case of a
Inland Revenue as to the win- buyers, no-one on a firm's books that can create a lot of friction, house move they may be able to

rung salesman— is rather seems to be showing any Over at Bishops & Son Deposi- sort things out Inside four

exceptional. Bui £500 cheques interest At KFR a selected list tories (01-821 8151) Mr David weeks, the average le:

incentive are offering a bonus of and free holidays have started of fellow agents would be given Barnes charges £30 a week for time that goods are

Montpellier House. Magnificent Grade n listed Regency property,

easy walking distance to town. Restored to its original splendour
and offering choice of accommodation, including House Apart-
ments, Penthouse Apartments, Maisonettes and Mews Cottages.

First phase prices from £49,500 to £95,500.

Details: Coles, Cheltenham (0242) 527001, or Humberts, Cheltenham
(0242) 513439

A Selective Estates/Bob Chick Development

£5.000 to the individual nego-
tiator who is successful in
introducing a purchaser who
proceeds to successful
exchange and completion."
That is, word for word, the

content of a paragraph in an
SOS (Sell Our Stock) letter sent
out * to all agents ' by a London
firm trying to clear a £345,000
house. There is also a half share
of a 3 per cent commission on
offer to the agency that helps to

get rid of that particular prop-
erty. Itwould be unfair to name
this individual agent, since that

to become a regular spur when details of the property and. if 1.000 cubic ft of stored property longer.

the normal range of marketing they find a buyer among their and an extra £3 a week for every
efforts and price cuts have contacts, the agents would share extra 100 cubic ft That includes
failed to flush out a buyer. the commission. VAT at 15 per cent and 8 per
Nicola Tower misses out on There are quite a few prop- cent covering insurance while

the cash and ski trips because, erties doing the inter-agency the goods are in store,
as a negotiator at Knight Frank rounds at the moment because Insurance cover for stored

41 We have had people store

goods for10to 15 years," says Mr

as a negotiator at Knight Frank rounds at the moment because
& Rutley she, like staff at most as Ms Tower says: " There are a
of the major agencies, wouldn't lot ofproperties that people are
consider accepting cash in hand trying to sell at vastly inflated

from a vendor for a successful prices." That's a point echoed
sale. “We don’t accept them, by many Loudon agents, who
butalotofpeopledoaroundthe entered a slack mid-summer
agencies. If a property has gone with books full of hopefully
stale it gives the negotiator an priced properties. « n
incentive to push it"

VAT at 15 per cent and 8 per Barnes. “ and a lot of our
cent covering insurance while customers are people who have
the goods are in store. been transferred abroad Ieav-

Insurance cover for stored ing goods with us for a fewyears
goods isn’t as straightforward as at a time." But for people whogoods isn’t as straightforward as
it seems. Quite often a normal
household contents policy will

cover, or be able to extend to

want to pop in and take things
out of store from time to time
the warehouse depositors sys-

goods stored in a secure ware- tern has one major drawback. It

house while you’re in the mid- usually takes at least seven

die ofa house move, or having to days’ written notice to get at

put away the furniture for a your container or at your sec-

time for whatever reason. But. tion of goods in a warehouse.

Self-Storage, a* he exptatos,

means just what it says. You
rent out your own perwWB*!

mini-store. “Tfta crest advan-

tages are thatyou rent onlywhat
you need in term* ofspsc*, and
you have access to year store all

the time.

“ Once people realise what
self-storage is they all say how
useful tiia. We have little old
ladies popping in all the time to

look at the things they have to

store. We hare .businessmen
who keep their wine cellars

here, there are antique dealers
who move stock in and out. .

.

there is a whole car stored here,

in parts. If you bare a piece of

furniture in store that needs
repairingyou just coma in, getit

.MtV.nA U It that

flexible."

Yon can rent anything from a
32 ft locker to a 1,000 ft section

of Nationwide’s store and that

means that you can see exactly

how much space you do need to

pay tor. rather than relying on a
removal man’s estimate of the

cubic feet required.

The World’s End store, at Bal-
tyre Street Chelsea (01-351 tBDft)

has individual metal screened
areas tor store. Like an over-
grown safety deposit box, you
get the keys, pay the rent by the

month and turn up to fUl or
empty your store as you wish. A
50 sq ft unit, 8 ft high costs £4250
a month to rentand provides 400
cubic ft ofspace, enough to pack
inthe contents ofa smallish flat

** This is new to Britain, but it

is big business in the US, in
Australia and New Zealand. In
New York there is 5 cu ft of self-

storage space per person. 1* Mr
Baker intends to have a network
of 20 self-store centres in the
London area alone in the next
tow years. His second site, in
north London, is due to open
before the year Js out
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TAYSIDE - Angus 32ACRES
Edzdl2miles, Aberdeen (Airport)38miles, Edinburgh. 92miles.

MagnificentScottish castle,

in excellentcondition, with,

superb views and beautiful

gardens and grounds.

Lundie Castle: Hall,

4 reception rooms,

billiards room, 3 bedroom suites

with bathrooms. 7 further

bedrooms and 2 further

bathrooms. Sauna, playroom.

Oil fired central heating.

Productive walled garden,

beautiful mature woodland
grounds.

3 bedroom cottage.

Gate Lodge: (separate lot)

with sitting room. 2 bedrooms,
bathroom.

FOR SALEASAWHOLE OR
IN 2 LOTS.

SAVILLS, Edinburgh.

PERTHSHIRE - Glenlyon 5,580ACRES
Aberfddy ISmiles, Venh53 miles.

THEINNERWICK ESTATE
Superb all round sporting, agricultural and residential estate, situated in one ofthe

most beautiful glens in Scotland.

Shooting Lodge: 3 reception rooms, 8 bedrooms, 4 bathrooms, shower room, study,

kitchen, gun room.

Staff flat, tennis court, stables, gardens, game larder and cold store.

Farmhouse: 2 cottages, ln-hand blackface sheep hill farm. Pony trekking.

Stalking averaging 2 1 stagsand 54 hinds; Walked up grouse shooting;

2Vs miles salmon fishing.

FOR SALEASAWHOLEWITH VACANT POSSESSION.

OFFERS OVER £375,000 (£67 PER ACRE).

SAVILLS, Edinburgh.

46 Charlotte Square. Edinburgh EH24HQ
031 2266961

Hampton& Sons

EAST WHJSCT- SUBSET , .
iiwyniM mU-TMariaa bow in Impeccable eewHHen. Tbedroow*. 3 recoplioa moat. 3 ihoirer rooms, bathroom. fatefaen. acre prim- n—

m

51 HI0J Stmt. Esbw. Surrey. KT10 9BQ. TeL: 10372) SMU

Overseas Property

rVILLAHS- SWITZERLAND
Imagine an cutadre resort, jus TO raimnes from Geneva. Sunshine. iUIh. staMg. awtamtaf.
goil. bone-ruling, superb resaurma and shops, lmcnmioed schools,mn m «toodcd dopes

*ilh stumung RHXHUbi new.

AIT Uiis—end more— sou wH find ai VILLARS—a histone with a sophisticated vt*
friendly atmosphere.

IBBRISTOL
New Investment opportunity In Swiss rad estate

Evxflent income pmrmnt
A unique concept in seta! fullv KiMced apartments «nh an the fodUta of a Juxurv hotel—ndoor
pod. squash, tars, restaurants, etc. I lo » room appts. from SFt30.Sfl&—Up to 80S Swm finance

available at favourable terms.

Meet Ibe Swiss devdapere w
The May Fair Hold. Snailoo Street. London W|.

10am-8pm ZSlh ft 29tb Aik. & lOun-Apm 30th Aug. The Caledonian Hold. Princes SL
Edetburgh 10am-6pm J 1st Aug. ft lu Sept.

HILLARY SCOTT LTD.
For details and appoint mate

4U Upper Richmond Road West, __ bud
London 5W147JX H
Telephone: 01 -876 S555 El

m#mm

VJ Far auction ath Sopwnoer (unless send).

Uatcd. massive farmhouse tor improvement.
Newly rerooted and with great character and

house aurtaOte for nummg noma or^Bdfl. (Subject uotb lovely maws « die end ot the lane,
to consents). CwnfleeA oppmtu&sp: Immedioto Nearly 2 aensgaderts and paddock. DeflntfrMn
response advised. £106.0&0. AJ394 Mtfa oaobny

5 Fore Street, St. Austell.

(0726) 66435

: -FORESTRYIN
WscotlAndt
FOULDEN WOODLANDS,

BERWICKSHIRE

MID ROTATIONSPRUCE
LARCHANDPINE

INCOMEPRODUCING.
FIRSTCLASS

PIGEONSHOOTING.
LW£ftT/AMOONOF

£1.10,000.

OurBath apartments
arenotforthe retiring. .

.

....but 3re specially designed for thosewho want an active, independent future.
,&u can open yourown front door onto a world ofculture and classical Georgian

architecture when you acquire one of these handsome, carefully restored apartments at

33 Great Pulteney Street.

Enteran age ofelegance- retire to Bath. Prices range from C59.QOO to Q10.000.

For further details contact:

Ann Radcham, (ref: A2) General Wolfe's House, Trim Street, Bath. Telephone 0225 338000

Actingnowforan activefuture
m

CITY OF BATH
Close to the Royal Crescent

Bristol 10 miles. Swindon 23 miles,
M4 ij I8.i 10 miles.

A idpertly equipped malsomtte in

a Georgia* b&ilding on 3 floors with
Its own private entrance.

2 recepton rooms. 4 bedroom*. 2
bathrooms.

Luxury 2/3 bedrooo apartnmts In
mljaliilag bnildlng finished In an

exceptional standard.

LONG LEASEHOLDS FQK SALK
Offers la excess nfUCSADfi far the
maJwnette and res^ng frstn

£56A0UUSAM fur the flat*.

JOINT AGENTS:

Pritchard & Parians, BnOu Id.
(029»«aa and

KalsU Frank ft Bntiey,
Cirencester, TeL (KB) 63771.

(CHCT3COO)

BUCKINGHAMSHIRE
High Wyunibe 4 Dtlles. Great Missendw 2 miles

Inpcnng Hud and iDe twee rornvrly a vicarase m
2 acres. Recently a home far me elderlyM Maid
divide. 4 reeps, offices, 20 beds, 3 bailts,

cfaikroore, nab serwees.

Often over £235(000 freetatt.

RafTety Buctfaod, Prinoa Rbfaaraeifl

08444-4421

GUERNSEY
Secure your future retirement home In

beautiful Guernsey before a probable
Change of government.

Lovely family home available at a

substantial discount if you buy now whh a
leaseback agreement with the present

owner until 1990.

TEL 0481-26798
TELEX 4191143
FAX 0481 711354

RIVERFRONT HOUSE
SANDWICH

30 metre tidal mooring, near 3 champion sine
golf names, impeccable decor, lounge, dining

room, luxury krteben, 3 Beds, bedroom 4/gamK
roan, sndytotHhy room, tkahraom, bathroom,
balconies averiookinq river. Car parking. Gas

CM, full dig, many other features.

£70,000 Freehold

lie Mowbray & Co
(0304) 614405

SBS.UK unis. 9 beds Kasaeace of aarxur
with braniHilly warned accommodation. Hall,

cloaks, 2/3 receptions, fitted Mcdhen, niUty ere*

5 beds, 2 baits a emtutei, game] room/studio,

aSASUttfer"* “*

GLOUCESTERSHIRE
ON THE COTSWOLDS

Cheltenham II miles, Oxford 35 talks

ROEL FARM
Cotswokl Sianc Farmbouse. Ganfcns and
Tradmoiul Stone Ouibuiklmgs and

StabL-i loeelher with

Substantial Slone (-arm Buildings and

Modern Farm BuiMmes. comprising:

Fodder Bam and Gram Sun.
ta all eoaie 380 ACRES «f Arabic and

Gram Load

FOR SALE .AS A WHOLE OR IN LOTS
BY PRIVATE TREATY

BRUTON KNOWLES
& CO.,

Chartered Surveyors.

Ill Eastgafe Street, dourestcr.
TeL (0452) 21267.

Ref. RMA/MRP.

HOLIDAY HOME
INVESTMENT

From £23JQW
ST. IVESIPENZANCC.

.

Only 5 remain of our final village 2 betfioom
eooagn m grounds of Tudor Manor.

Full UJiUQemwtjcniioos. Sri i Financing- Bars.

Carvwy. Leisure Centre.

cSrt°LPrtLAPARTMENT

for sale rieid to aver

* ,9S
.

Sole irtOTrtioiw1S^r

GREEK ISLANDS
IOS

'*** in i«illc

ToL; (0738) 86673.

LflkflGflnova
& Mountain resorts

SS^«S5EM»
sstwaar*-1''”*
REVAC 5JL
9L>vt4ei>HteMa< GHtenaniva
flv 4i Tsat.a eg we» ada

PENTHOUSE
oh prestiges block .

LOS BOL1CHE5S .

Costa del Sol ' -
.

P?''11* nod secure oa im MoL
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ROLLERCOASTERS slow as

...', >',r toeyclimbthe last flew yards
before a sickeniM rush down-

. '-iw\ wanb. Price-rises in the central
i areas of ; London—where the
supplyoflop-of-the-market flats

'
• is growing lor the first time in
i.

. , ^ years thanks to the. efforts of a
new generation of specialist

-j
residential developers—are

- also slowing. So are we about to
•• see thelongforecast price slide.
*• r.o Th® evidence points to a very

:?>
,

dear “ yes, arid no." “ Yes " In
t-vA: the exotic inner London

: rrv H residential investment market
*“

>; “ No M—if you discount some of
if. the unrealistic asking prices

' \ attached to quite a few prop-
• f.v erties on the market at the
.-. "l moment—for the rest of the

\ -. x- capital's - more stable owner-
;'v occupied stock. :

**!*. The evidence is largely
--

.
jx anecdotal, since one has

.
to

.
'

. forget house price surveys. In
-A central .London there are no

• J"; reliable statistics on residential
property value movements
sensitive eriongfr to picktip any-
thing finer than a broad trend

t y up or down. OF the national
V 1 house price surveys, only that

produced by Mr Christopher
Gilchrist and his team at the
Halifax Building Society works
on anything like the spreadiand

•
: weighting of property types

needed to be regarded as a reli-
.

' able guide to price trendsin the
( j; recent past

The Royal Institution ofChar-
... tered Surveyors1 house price

survey is a usefktl guide to
. 7 agents* views

. of prices
nationally, and the Institute of
Surveyors, Valuers* and

‘

.

~
l- Auctioneers’ price index tracks

3 1‘- a sound, but limited selection of
v

1 ** average house prices across the
country. They are all interes*
ting, ail useful as a rough guide

- * V*. to ' the state of the market
't-:; natonally, -but quite useless

:
A when itcomes to the internatio-

nal core of flats and houses in
London. That’s a distinctive
market on its own.

As Victoria Mitchell of Savills
says, at the firm’s Sloane Street

.. office: "The-majority,of people
„ we see are hotgoing to live in

• • the properties they buy,** They
- are ouyers who, over the past

few years, have come to treat

. the growing stock ofhigh quality
rentable flats and houses in
Mayfrair and Knlghtsbridge, in

. Kensington and Chelsea, as an
investment And like any invest-

- ment that relies more bn capital
growth rather than coupon to

justify its placein a portfolio, it

. has to be seen as trading stock.

An average 5 per cent return
'

. . „ on rental income is not bad, but
neither Is it especially impress-
ive against internaHnmil

' ;

alternatives, particularlyasBri-

up and down

PROPERTY* MOTORING

tain starts to move into a pre-
election period of uncertainty.
.Pre-election, jitters nwh> the
sterlingvalue ofthe return,and
of tiie property holding itselfc

look increasingly risky.
Strong capital appreciation

would more than compensate
for that risk and low basic
coupon. But minimal, zero, or
negative appreciation—or even
the prospect of such a switch in
London, property’s fortunes—
would set the “sell” signals
flashing. They are flashing now*
and the signs are that the smart
traders are beginning to unload.
Prices won't reflect that for a

time. Professional investors
start cashing in their profits
while .the amateurs are still

pouring into the market. That
sums up the central London
investment—held flat market
before the summer hiatus.
Long-term holders are a diffe-

rent matter. Properties in and
aroUhd the core areas of central
London that are homes first and
only incidentally an investment
have been tempted into the
investment market—farther
increasingly the supply—as
owners try their luck with
optimistic asking prices. But if

prices do emerge from a period
of summer hesitation and start
to show signs ofdeclining, those
owner occupied properties will

simplybe taken off the market
Not so the several hundred
£20Q,00Q-plus new and newly
converted flats coming up for
sale this autumn.
The acquisition, financing,

and construction timescale of a
residential conversion is such

• Agricultural land values
may be depressed enough to
have frightened all tat tite

most shrewd buyers away, but
£35anacre (and no one leftany
noughts off that figure) would
tempt even the least

speculative investor. The land
is, of course, far sport rather

Ount farming— la this ease, a
brace of grousemoors. Savills*

York Office, (0904 20731) have
the South Yorkshire moor of
finalisdcn and Derbyshire’s
Woodhead Moor far sale far

around £158,000 and £125,000
respectively.
Snaflsden coven 3£65 acres,

and the property includes a
three-bedroom lodge over-

looking Wlscar reservoir, farm
buildings. 130 acres offreehold
arming land, and sporting
rights over 3JM acres efmoor
and 735 acres of woods. Wood-
head, being sold jointly with
Lancasters of Barnsley, covers
3£55 acres. There is a keeper’s
cottage, shooting lodge, and 23
acres of freehold land on this
Pennine moor that has a 12-

yew average of 809 brace.

that a lot of high qualify refur-
bished fiats, started when
priceswere showing30 to 40 per
cent increases in central areas,
are due on to the London mar-
ket in the next few months!
A disproportionally large

number of those schemes have
been designed and priced for
sale to investors who wish to
hold them for rent and capital
growth. But as the sharper trad-
ers are moving on. these new-
built blocks increase supply
just as demand is shifting else-
where. So they represent
another.warning sign for prices.
That leaves the question of

where, if anywhere, the more
fleet-footed traders are looking
for their next turn in the
residential market And at least
one of the answers lies under
wraps at P & 0.

The shipping business within
MrJeffrey Sterling’s group owns
the King’s Reach site in
Chelsea, just upriver from
World’s End. Potentially one of
the biggest and best residential
development sites in the west
end, it would take a stunningly
incompetent design to fail to
draw in buyers.
Like the riverside warehouse

schemes in Docklands
.
(where

traders have helped to bankroll
developers by buying at a dis-

count off the plans and selling

at a profit on the back of the
marketing drive on completion)

,

when P & O’s 1,000-plus house
and flat “ Chelsea Harbour”
development is unveiled in
September it looks certain to
attract a queue of off-the-plan
buyers.

-3?V-

• Even after a price cat from
£650,006 to £595,000, a second-
floor mansion flat at 79
Northgate, Prince Albert Road,
London NWS, (above) shows
just how much it costs these

days to find a heme with views
across Regent’s Park. Knight
Prank& Hatley (01-824 8171) is

selling the large, high-ceiling,
four-bedroom flat on an 83-year
lease.

Doldrums in DublinA
MR PETER SUTHERLAND, the
Irish EEC Commissioner, sold
his two-storey house in Black-
pool, South Dublin, at auction
recently for £132,000 (£124,500).

To anyone looking for a good-
sized family home in London,
what the buyer got for his money
was impressive, or depressing,
depending on how you look at it

Built in 1852, it has five bed-
rooms. four reception rooms
and frill modern amenities.
Although strictly speaking a ter-

raced house, it is flanked by
single-storey wings which give it

the appearance of detachment
and it has one-third ofan acre of
gardens. All this in a popular
area within three miles of the
city centre.

For that sort ofprice that kind
of very attractive, spacious
house is by no means unusual in

Dublin. In fact, although top
prices for the most exclusive
properties currently range up to
about £400,000, there is not
much in the Dublin market at
present at more than 1£150,000.

If your price range is in the
J£5Q,000 to 1£80,000 bracket,
there is still a good variety of
well-located houses available,

covering modern suburban bun-
galows, period terraced houses
and later semi-detached prop-
erties.

Mr Hugh Hamilton, of estate

agent Hamilton and Hamilton,
gave the following example of
market trends. In the 1960s, his

company sold a Georgian man-
sion on 34 acres in Carrick-
mines, just outside Dublin, for
IE50.Q0Q. In the mid-1970s it was
resold with just 16 acres for
1£150,000. In 1983. it went for

K325.000 and Mr Hamilton esti-

mated it was still worth about
that today.

“ Ten years ago there was not
much of a difference in the mid-
dle range between Dublin and
London,” said Mr Alan Cooke,
president of the Irish

Auctioneers and Valuers Insti-

tute, the country’s main
organisation of property deal-
ers. “ Now we are much more in
the doldrums because of the
economic problems. The coun-
try is in hock and that has
affected confidence in the prop-
erty market"

Dublin house prices stopped
in 1981—as did new building-
after a two-stage boom in the
early and late 1970s. Exact
figures are not available, but
estate agents reckon lower
priced properties declined in
value by as much as 25 per cent
At the upper end, prices limped
upwards, but not in line with
inflation.

The slump has been long, but
estate agents are now more con-

fident of an upturn than they
have been for some time. They
say higher priced houses have
already begun to go up in.value.

The mortgage rate has fallen

to 9.5 per cent Favourable
external conditions an inflation
below 5 per cent have raised the
economic beat with hopes for a
rise in disposal income. Incen-
tives such as home improve-
ment grants and mortgage tax
relief are also more attractive

than before.
Looking ahead, there are

expectations that Ireland’s
draconian personal tax regime
may be relaxed, especially with
an election due in the next year,
and some even cast an eye at the
British political scene.
M Whenever Labour gets in the
UK it always improves the mar-
ket here," said one auctioneer.
There is at least one sign that

Prices have been
' stagnating but an

upturn may be near

says Hugh Carnegy

the trade perception of an
upturn is shared by buyers.

Estate agents report an increase
in the numbers of Irish people
living abroad looking for prop-
erties at home before the mar-
ket rises.

Expectations of a rise must be
tempered, though, by disturbing
signs that the economy is not
responding as readily to better

external conditions as some
predicted and by the fact that

the pressure on Irish interest
rates is once again upwards as
the punt is riding high against
sterling.

Whatever happens to prices,

the geography of house-buying
in Dublin is likely to follow
long-established patterns.

Broadly speaking, the city

divides into southside and
northside—south of the river
Liffey, which is fashionable,
and north of the river, which is

decidely unfashionable.
There are notable exceptions

to this. Developments around
the Phoenix Park in north west
Dublin are popular and perhaps
the most exclusive of Dublin
properties are on the bulbous
peninsula of Howth which juts

out craggily into the Irish Sea on
the north end of Dublin Bay.
On the southside, the most

sought-after houses are in the
Ballsbridge area in Ailesbury
and Shrewsbury Roads, some-
times described as the Mayfair
of Dublin. A Shrewsbury Road
houseon an acre ofland fetched
12302,000 recently.

Pushing over the I£150,000
mark are Victorian and Edwar-
dian semi-detached and ter-

raced houses slightly closer to
town, around Herbert Park, in
streets such as Wellington
Road, Pembroke ParkandClyde
Road. Newer townhouses, mews
and apartments can be found in
these areas at much lower
prices.

The famous tall Georgian ter-
races and squares around Mer-
rion Square and St Stephen’s
Green in the city centre, which
date from 1790 to 1830, are now
almost all converted to office
use, but anyone fancying recon-
verting one of these houses
should give it some though now.
The decline in commercial
property values has been such
that Georgian houses worth
1£400,000 a few years ago can
sell for as little as half that
today.

Elsewhere on the south side,

the most popular areas are
down the coast following the
line of the ** Dart ” (Dublin Area
Rapid Transport) railway,
under the stand of the Land-
sdowne Road international
rugby ground, through Sandy-
mount, Monkstown and Black-
rock to the port of Dun
Laoghaire and beyond.

House buying in Ireland is

frequently done through auc-
tion at estate agents’ premises,
especially for upper-market
properties where heavy interest
is expected. A bidder must
arrange finance in advance and
the highest bidder has no legal
escape from purchase once the
hammer has fallen. A deposit,

usually of 10 per cent, is due on
the auction day and the deal
must be closed within six weeks.

Selling costs include, in Dub-
lin, agents’ fees ofnot more than
2.5 per cent plus 25percent Vat
For the buyer, stamp duty is 6
per cent over I£80,000 and there
is an annual property tax on
houses worth more than I£65,000
of L5 per cent However, there
are no domestic rates and home
improvement grants can be
worth up to I£8,600 on pre-1940
houses. First time buyers can
get grants for newlybuilt houses
of I£2,000 plus a mortgage sub-
sidy of I£3,000 over five years.

It is incentives like these that
the trade is hoping will help
move the market this autumn.
"We have enough incentives.
Really what is missing is confi-
dence,” said Mr Mark Fitz-
gerald, managing partner of
estate agents Sherry Fitzgerald
and son ofDr Garret Fitzgerald,
the Prime Minister.

Until that returns, it is still a
buyers' market in Dublin.

London Property
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Hampstead's most
secure

investment"

USk-W*-®

•DefflimontGardens •

West Heath Road, Hampstead, London NW3
An exclusive developmentofjustseven individually styled, luxury homes set in a magnificent,

-secluded environment.

Located in Hampstead's first totally secure development with entrance lodge, electronically

controlledgates and 24 hour security patrols.

These eleganthomes offering superb fami/y living are only moments from the glorious open
spacesafHampsteaas famous Heath, yet only 15 minutes from the West End. * ,

Viewing sfrieffy by appointment through Owner's Sole Agent jk
- ^

Basptan& Sons ;

- 21 Hserfh Sreet, Hampstead, London, NW3 1YB
:

Td: 01-794 8222 Telex: 25341

Kingston Hill, Surrey
Mast unique detached home of ewepoonal
quality overlookmg golf course and S miles

from West Ena. 5 bedrooms <1 en-*une

hewer room. 1 en-suiie bathroom), dressing

roam)8th bedroom. 3 retecuorts. reception

hoH. tatchen/broekfss room. 2nd krtchen.

sauna room, large sun terrace, double

garage. Gss central heating. Landscaped
grounds of Vj acre.

—SHMIal often Invited for the froshnH.

Wimbledon, S.W.20
Totally refurnished house forming wnng of

Grade II listed mansion. 4/5 pedrooma. 3
bathrooms (1 en-suHei. L2 laige receotwns.

well fined kronen/breakfas: room, utility,

cloakroom. Gas central heating. Private

garden. Garage. Car space.

<398400 Freehold. Sole Agauta

Putney Heath, S.W.15
DeflglWfu] mews cottage In secluded setting.

2 bedrooms, etvsune bathroom, en-suite

shower room. 23 ft liwng'aromg room,
superb fully fined Kitchen, gas central

heeling. Parting space. Scope fW extension.

£186,000 Freehold. Sole Assets

E
Hampton House,

WbnMedoo Common,
SW19 5BA.

Tel: 01-946 0G81/6484.

OPEN 7 DAYS* A WEEK

THE GARDENS
W2. Close Lnratstdr Gate.

Only a few remaining
newly coav. fiat*: in 3
superb period homes. Lift.

1 & 2 bedrooms, recept.
new kit & bath, 225-years.

£3^000—4135,000: ,
:

SHOWFLAT open Deify.
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T* -L—^
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Rentals

UESfOED
CHELSEA SW10

First time on the market. A beautifully

furnished family house with lovely gurienjn

this very quiet residential area. 3 double

bedrooms, doable reception, lave modem

kitchen with adjoining dining room, 1
wwniw bathroom, shower room, cloakroom.

Paved garden. Burglar alarm.

£7W pw

GERTRUDE STREET.
CHELSEA

Fabrioos one bedroom 1st floor flat which

would make Weal ptate-terre to- ytamg

rnnoany executive. Attractive specialist

paint fiflisftes throughout EARLY VtEW-

IMG HIGHLY RECOMMENDED. 1 double

bedroom, drawing room, Idtdien, bathroom,

baUww, bargiar alarm.

£225 |tw

440 KINGS ROAD, CHELSEA SWI0
TaL: U-351 23G

letting?
• See Your

- Specialist f

'.GEORGE KNIGHT
|

The-Yetting- Agent—

-

J 55-1 57 Knlghtsbridge

London SVV1

Tel: 589 2133

NEW — near MARBLE ARCH
FOR BUSINESSMEN

FULLY SERVICED LUXURY FLATS
STUDIO £150 - £300 P.W.
1B/R £250 -£350 P.W.
2B/R £350 - £450 P.W.
3 an £450 -£750 P.W.

Short and long Company lets

m DUKE LUXURY FLATS
14 Elm Court

11 Harrowby Street

i-^TTT,r^ London W.l.

Telephone 01-723 7077

Telex 24141 DUKEAP

RENTALS
For rentals in Sussex , Surrey. Berkshire and S W. London,

Homer HHI Ltd. incorporatingMays Rentals offerthe widest

range ofquality housesand flats.

Telephone; 037284 381 1. Telex: 89551 12.

SOUTHWICK MEWS, W2
A Iwefy family homo which is boih comforuWv and tasefuty furnished, the accomnodation b

unusuftiiy spacious for a mews house and therefore for ter.:* occupation.

4 bedrooms : 2 ballrooms : 2 reception rooms : playroom : kitchen : ga•asp.

AnBaUo now for long M £500.00 par wnok long.).

Citroen and Peugeot have taken the German road, says Stuart Marshall

A sporty
;
pair , from »Franee j

IT USED to be French cars for
comfort, German cars for high
performance and sharply posi-
tive handling, but that does not
apply any more. The Citroen BX
and Peugeot 205 1 have just
been- driving were as firmly
sprung and mechanically
muscular as any product of
VAG.
They were. I must admit,

decidedly sporting variants on
the BX and 205 theme. The Cit-

roen was the BX 19 GTi and the
Peugeot a 205 CT11-1—the C
stands for Cabriolet There
could hardly have been a better
week in which to test a car with
a soft top that goes up and down
as easily as a beach umbrella.
One forgets aboutthe weather

forecast and keeps an eye on the
sky. If it looks like rain, up goes
the Peugeot's hood. As soon as it

stops, down it goes again.
The operation takes perhaps

15 seconds and the folded hood
sits tidily just above the boot

,

For a finishing touch, a cover
can be put on with four press
studs. It is made from a stretch
material which eliminates bad
language and broken finger-
nails.

Citroen and Peugeot are PSA
Group companies. Although
both marques preserve sepa-
rate identities and characters,
there has been a sensible
rationalisation of components.
Thus the five-speed gearboxes
in both cars felt equally effort-
less. precise and silent And the
fascia ofthe BX was much more
in line with Peugeot thinking
than it used to be. The piano-
accordion-type fingertip con-
trols has been replaced by con-
ventional lever switches and the
turn indicators self-cancel. For
Citroen, that is a technological
breakthrough.
The revised fascia is common

to all BX models now but the
GTi has a number of exclusive
features. Most obvious is a wing-
like aerodynamic aid on the
tailgate which I could have
lived without I suppose it

comes into play at close to the
claimed maximum of 123 mph
but I found it an irritating

obstruction to rearward vision
in the central mirror. The tyres

are ultra-low-profile Michelin
MXV 60 series. Badges apart,

these are the only outward iden-

tifying marks. But as soon as you
get in the BX 19 GTi and start

the fuel-injected engine, you
are aware it is something
special.

The 1.9 litre four-cylinder
puts out a healthy 125
horsepower at 5,500 rpm and
develops maximum torque tin

plain English, it pulls hardest)
at 4JS00 rpm. It lets the BX 19
GTi leap away from a standstill

and reach 60 mph in about nine
seconds, which would keep it

ahead of a Ford Scorpio 2.8

litre. Much more importantly, it

W.y-.)

The Peugeot 205 CTll-1: entertaining, bat too sporting for some?

The BX 19 GTi: no Citroen saloon ever went like this before.

provides mechanically unfus-
sed cruising at 80-85 mph and
the kind of pick-up in fourth or
fifth gear that makes overtaking
effortless, quick and safe.

In normal use, the consump-
tion will be in the low 30s mpg;
rather less than that if you are
exploiting the performance to
the full.

The power assistance is so
subtle the steering just feels
pleasantly light at any speed.
The self-levelling, ride-heightr

adjustable suspension was fir-

mer than that of any Citroen I
had driven before. The BX 19
GTi rolls hardly at all on fast

corners and feels very much at
home on winding roads. On the
debit side, you notice side
winds.
As the ride is firm, so are the

seats Germanic, not Gallic. They
are fairly unyielding bat well
shaped hip-squeazers, designed
to hold you in place as the car is

driven fast. There is plenty of
room in the back for two people,
reasonable space for a third.

Equipment levels are high,

with central locking and elec-

tric windows standard. At
£8,849. including power steer-

ing, the BX 19 GTi looks very
good value when compared with
a VW Golf GTi 5-door at £9,269

plus £427 for power steering.

The Peugeot 205 CTI has a
similar, though smaller, capac-

ity engine to the Citroen. Zt pro-

duces 115 horsepower from its

just under 1-6 litres, revs its

head off if yon want it to, or
pulls hard in traffic if needs be.

It is not quite so fast as the BX
19 GTi—a maximum 118 mph is

claimed.

I found it most entertaining,

with suspension designed for

the ultimate in handling, not
ride comfort It pleads to be
driven hard. In town, it feels

over-tyred, with heavy low
speed steering. On anything but
the smoothest roads, the loss of
rigidity due to the roof panel
having been taken away shows—
the fascia shakes from side to
side and there is the odd creak
in the body.
A sports car enthusiast would

be entirely at home in the

Peugeot 205 CTL But the buyer
to whom performance is less
important but who likes the
idea of a compact car that can
be opened to the sun and fresh
air? 1 am not so sure. He—and
especially she—could find the
comfort/handling equation
been wrongly worked out.

The 205 CTI is quite expensive
at £9,405 though still consider-
ably cheaper than its most
obvious rival, the VW Golf GTi
convertible, which costs from
£9,551 upwards. The compara-
ble Ford Escort Ghia Cabriolet
is in the VW price brackets.

In France, but not yet here.
Peugeot offers a smaller

f£?S
e
j!

cheaper version of
the Cabnolet. It has less spor-
ting suspension and rides more
comfortably. That. I believe fawhat a lot of cabriolet cusomeia
are after. When you use your car
for short trips to the shons

SiS?
1
-
and the golf club, hoeddown m summer, the last thS£
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The waterfall at Gullfoss . . . wonderfully romantic

Exotic Iceland
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ICELAND has the most magical
Dght of anywhere on earth,

bought W. H. Auden, and he
Was probably right Iceland is

a strange, hauntungly beautiful

country of volcanoes and
glaciers, puffins and ponies. It

is the place to visit if you are

in search of peace, solitude and
a sense of life clinging close to

the sea.

To call exotic a Northern,
Protestant country only two and
a-half hours from Heathrow
may seem surprising, yet Ice-

land has more bizarre aspects

than its unforgettable land-

scape. You can take the hottest

swim of your life in water from
the bowels of the earth. There
are no floral roundabouts, no
trees, and there is no need to

take suntan lotion. Beer is non-
alcoholic and costs a fortune

(we paid about £1.70 for a small

can). Reykjavik boasts the

largest nightclub in Europe
where on Saturday nights the

gentle and courteous Icelander

turns into a something much
Closer to a Viking ancestor.

Our guides were anxious to

point out that their country’s

name is a misnomer. However,
the facts make chilly reading.

July is the warmest month, yet
inland temperatures can be
sub-zero and the average for

the month is only about 10 deg
Celsius—less in mountainous
areas.

I have beard Reykjavik
wickedly described as Basing-

stoke on ice, but in fact the Old

City has considerable charm,
rather like some elderly east
coast resort such as Cromer.
The city is 200 years old this

year but little remains of the
traditional wooden architecture.

After independence in 1918 the
Icelanders swept away the old
housing as vestiges of “Danish
cultural oppression.” However,
the white houses with gaily

coloured roofs are a pleasant
sight and from every point you
see the sea and snow-peaked
mountains.

Because in geological terms
Iceland is just a teenager, its

earth smoulders and steams,
spouts with geysers and exper-
iences a volcanic eruption about
every five years.

Our first day-trip from Reyk-
javik was to the Westmann
Islands, half an hour's flight

away, where the twin perils of
fire and sea come vividly before
the visitor. The islanders of
Heimaey. the only inhabited
island, see the past bisected into

before and after the catclysm
of 1973. Then their volcano, pro-
nounced dead by scientists,

awoke and spewed out 200m
tons of lava and ash. Thankfully
the fishing fleet was in port and
the 5,000 inhabitants were
safely evacuated. Most returned
to rebuild their town, but a

sense of fatalism means many
keep bouses on the mainland.
Crushed houses are still visible,

and many streets end in the
black mountain-wall of lava.

A slumbering volcano is not
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HOPE STREET FUND SJV.

Registered Office-

LUXEMBOURG. 14. rue Aldringen

Commercial Register:
LUXEMBOURG. Section B 8621

DIVIDEND ANNOUNCEMENT
“The shareholders ere hereto/ Inarmed
that Hie Annual General Meeting ol

August 8th. 1988 has aoprorefl the
payment of a dividend o!

U550.30 per snare

to shares subscribed and in circulation

-on August am. 1986 payable imme-
diately against presentation of couccn
No 17.

Tho shareholders can cash the divi-

dend at following banks:

t HANQUE GENE RALE DU LUXEM-
1 BOURG. S.A..

“ 27. Avenue Monterey,
! LUXEMBOURG.
—CLYDESDALE BANK LIMITED.
- 30. Lombard Street.

LONDON. ECS.

„ The Board ot Directors

Hag of Heir VrtCHi^ test tapt ncnti-.

m Itest 57tt torn Iran Canud* Hd
fe depotMd hr beacs or dome. 32#
banbU nans. MC. IV. sadp| panlNL tana
Cafe MBAf/taNptf tnilta (to 79- Reagn-
rtta rates.

jSatebOPy: HOTEL
I231M 57Bi Sheet AY, AT. 10019

M-ftw flia «W) HMSBB SIS (ZUJ U6-1309
Mh«336S CafcteSflUSHOT

MURRAY AMERICAN
GROWTH SICAV

Registered Olhce:

. LUXEMBOURG. 14. rue Aldrlngen
Commercial Register:

LUXEMBOURG. Section B 9US
DIVIDEND ANNOUNCEMENT

The shareholders a>e hereby informed
that ;nc Annual General Meeting of

August Sih. 1986 has approved the
'payment o' a dividend of

U5S1.10 oor share

to shares subscribed and In circulationw August 8th. 1986 payable imme-
diately against presentation ol coupon
N0

Tfic' shareholders can cash the di»i-

.
dei'd at lol lowing banks*

.—BANQUE GENERALE DU LUXEM-
BOURG. S.A.

.

• 27. Aicnue Monterey.
LUXEMBOURG.—CLYDESDALE BANK LIMITED.
SO. Lombard Street.
LONDON. ECS. , , „

The Board of Directors

CHARMOUTH. DORSET — White House
Hotel. AA**. ETB Category S. Mlche-
Un. ETA Commended. Rdais Routlers.

Ashley Courtenay Rec'mnd. Delightful
small Regency Hotel, highest standards
qf comfort, service, cuisme All rooms
en suite, col. TV. leamaker. Evceptlonal
value breaks. 3 nights £90. 7 nights
U10. D. B&6 In cl. Tel: (0297) 80411.

STAYING IN LONDON?—Take a luvurv
Service Apartment In SL James's from
only E5Q. plus VAT. per night tor mo.
Every comfort Private telephone Etcep-
tional value. Ryder Street Chambers.
Rvder Street. Duke Street. Sr James's.
LojOcm. SWl Tel: 0 1-930 22a 1.

Ant Galleries
PARKER GALLERY, 12a-I2b. Berkeley
Street. London W1 X SAD (opposite
Mayfair Hotel). 01-499 5906.
SOLOMON GALLERY. 31a. Bruton Place.
Wl. presents YOUNG MASTERS until

September ZD Hi. Daily 10-5.30.
MARLBOROUGH, 6. Albemarle Street.
Wi . Paintings and Sculpture bv 19th &
20th Century Masters. July 31 -Aug. 29.
Mon.-Frl. 10-53,0. Sacs. 10-12.30- 01-
329 5161.
NEW ART CENTRE. 41. Sloanc SR.. SWl.
OI-23S 5344. 20th Century European _4

MURRAY PACIFIC
GROWTH SICAV

« Registered Office:

- LUXEMBOURG. 14. rue Aldrlngen
• Commercial Register-

LUXEMBOURG. 5e<rlon B 7825
DIVIDEND ANNOUNCEMENT

Thp shareholders are hereby informed
that the Annual General Meeting of
-August Btn. 19B6 has aperoicd the
-payment or a dividend ol

USSO 05 per share
to shares subscribed and In circulation
on Augurr 8th. 1986 payable immc-
d—itclv against presentation of coupon

_No 4.
The shareholders can cash the divi-

dend at laiioming bane:—BANQUE GENERALE DU LUXEM-
• BOUPG. S.A..
- 27. Avenue Monterey.
- LUXEMBOURG.
• The Board of Directors

British Masters Mon.-Fn. 10-6: 5aL 11-.
ALLANS— HAND EMBROIDERED SILK
PICTURES. See the new "Fragrant Hills"
and "Victorian Vignettes" collect ions and
China's lanrastic double-sited hard
embroidered pictures each on Its awn
lund-carvcd cherry wood free standing
frame. Lower Ground Floor of Allans
Famous Silk Shoo. S6.5e. Duke Street.
Grosvmor Square. London W1M 6H5.
9-6 Mon.-Fri.; 9-1 Sat.

Personal

Legal Notice

No OD757J or 1986

' IN THE HIGH COURT Or JUSTICE
CHANCERY DIVISION
IN THE MATTER OF
WlUAIRE SYSTEMS

PUBLIC LIMITED COMPANY
AND IN TH5 MATTER 0^

THE COMPANIES ACT 1985

NOTICE IS HEREBY GIVEN that tha

.Order ol the High Court of Justice.

Chancery Division, dated the 28th July

1986 confirming tha reduction ol capital

'from £2,089. 126.40 to £874,999.78 and

•tha reduction of the Share Premium
Account by £457.883 of tho above-

named Company and the Minute

approved by the Court a howl tier with

respect to the capital of the Company

bj altered the wvetal particulars

required by tha abova-memlpned Act

Were registered by the Registrar of

Companies on 31st July 1988.

Dated 19th August 1*8.
cufford-turner.
Bfackfrim House.

** 19 New Bridge Street.

London EC4V BBT.

OLD FRIENDS

DOES LIFE

BEGIN AT 40?

MARRIAGE. FRIENDSHIP

or COMPANIONSHIP

The Introduction Agency for the

40s, 50s and 60s

Details:

Anne Brent

18a Highbury New Park, N5 SDE
Telr 01-226 5432

ANTIQUES
AUGUST AUCTION SALES

. Silver and Jewellery

Tuesday 19th August at l! am

European Paintings,

Watercolours and Prints

Thursday 21 sc August at 1 1 am

English and Continental
Furniture

Thursday list August at 2 pm

VIEWING:

Monday 78th 9 am - 3.30 pm
Tuesday 19th 9 am - 8 pm

Wednesday 20th Sum- 5.30 pm

Montpelier 91 London SW7 1HH
Tell Q1-S84 9161

the islanders’ only fear. In this

small fishing community, each
year the boats lost at sea touch
people's lives with tragedy.
Most Icelanders speak English,
and the lilting, poetic turn of

speech made highly evocative
our guide’s tales of drownings
and rescues from the icy sea.

Fortunately, our boat-trip round
the island found the sea at its

most benign. The cliff-ledges

teem with birds, tbe guillemots
in lines like Edwardian gentle-

men waiting for the dinner-
gong, while puffins and eider-

duck bob in the waves.

Guillemot was on the menu
next day. although the season
was too early for baby puffins. I

could not rate Iceland highly

gastronomically, nor did Auden
in his Letters from Iceland. He
described the dried fish memor-
ably:

“
'Hie tougher kind tasted

like toe-nails and the softer
kind like the skin off the soles

of one’s feet” Hakarl, ripened
shark's meat, smelt too un-
believable for it to get past
my nose. Potatoes browned in

sugar are indeed barbaric, while
if there is more to Icelandic
baking than Mother’s Pride, the
hotels have not realised it

But then, Iceland is not the

place for lotus-eaters. Travellers
like Sir Richard Burton, of

Arabian Nights fame, and
William Morris, came here in

far more uncomfortable days to

experience the wildness of
Viking saga-country. You still

feel it just an hour away from
the capital at Thingvellir. As
tbe site of the Althing, the
world's most ancient parliament,
the Vikings chose a deep fissure

in a rock-strewn plateau, where
geologists are enraptured by
seeing the earth’s crust part a

few inches every year.

Here in 1000, Icelanders
gathered before the law-giver's

rock to hear that Valhalla was
no more. Thenceforth they
were Christian, although the
Church eased the transition by
letting them continue a while

to eat horse-meat and kill sur-

plus baby girls.

Our " Golden Tour " con-

tinued with lunch at a com-
munity centre: boiled halibut
and swede. Then I saw my
first geyser, which I learned to

pronounce gayser. instead of

rhyming it with Ebenezer. The
great old Geysir is now in semi-
retirement and needs lubrica-

tion with soap-flakes to urge it

into life. However, The Chum
obligingly spurts every five

minutes and the boiling mud
round about is most satisfying.
The nearby Gullfoss waterfall,

one of Iceland's many falls, is

wonderfully .romantic, while a

peregrine falcon nesting in an
extinct crater provided another
excitement
In Iceland all visitors should

have a Garbo complex and just

want to be alone, to gaze across
the desolate landscapes and
listen to the mournful cries of
seabirds. How well such a long-
ing fits in with escorted tours
I coutd not say, but tours are
the only way to explore the
desert interior. The wild
atmosphere probably survives
campfire sociability and coach-
travel. Hardier types should
take walking or riding expedi-
tions into the interior, bur
always with guides.
TRAVEL DETAILS: Tours run by Falcon
Holidays (01-221 7278) include one
week in a hotel in Reykjavik from E298
(flight ineludfld); two or throe centra
trips from C298: ecortad tours from
£469: one week horse-hiding lour from
E599. Icefandair flights from Heathrow
E198 plus El 2. 50 departure tan: from
Glasgow, £171.

Patricia Morison
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TRAVEL- DIVERSIONS

Anthony Greenstreet treads in a Poet Laureate s footsteps

Under Cornwall’s spell
THE unusually thick 01

Financial Times in the genera!

store? at Kock and Treheihe-

m-k shows that the middle

classes arc back for in-ir

dynastic summer holidays un
the north Comwa'i coast.

Grandparents, parents. irr.il-

dre-n. Volvo estates Luih d_:ns-

Iijml on ion and Labradors
inside—they arrive for the re-

newal of the spell cast wh-.-n

iiic:r parents first brought them
here a> children.

Some families have been

coming for four generation.

—

since as long ago as Jehu
Betjeman, laureate of the

middle classes, who holidayed

at Trebetherick before the F:rsi

World War and died there in

19S4. They come to revive

memories of their ancestors,

and the departed generations

of their dogs, and to pass on the

talisman to their heirs:

Blessed be St Enodoc,
blessed be the vote.

Blessed be the springy turf,

ire pray, pray to thee,

Ask for our children all the

happy dans you gave

To Ralph. Vasey. Alastair,

Biddy
,
John and me.

Fathers golf at St Enodoc.

No course has been so cele-

brated in verse or so loved.

As Eetjeman wrote of his

friend. E. A. Burden, whom he

lamented in The Hon Sec:

He loved each comer of

the links—
The stream at the eleventh.

The grey-green bents,

the pale sea-pinks.

The prospect from the

seventh.
Betjemen's own favourite spot

was “the prospect of the fair-

way from the 12th with the

sound of the Atlantic on the

shore behind.” The fairway is

carper-vd w;*.h purp-e thjme.
p:nlt centaury, yellow bedstrsw
ar.d piu.-: and white bindweed:
the >pl?r.dd purple pyramidal
orchid decorates the rough and

all rhe '-ir.qir.g grass
Busy crickets end blue

L jiterjites.

Two holes skirt St Enodoc
church where Sir John is

buried. Thousand: visit his
sravs acd tee turf :s worn
away. It is sad that his success
:n recruiting defenders of the
environment should here result

:n :i< destruction. Long ago.
the widowed course-owner
tr-rsvd Sunday play on these
hows c':er interring her hus-
band. Kis rest was sacrificed,

and play r--«ur.ed. when she was
^rented -0 per cent of the
jtreen fees.

Jlolher* ard smaller children

so "o Ddvrner Bay where safe
bath.re. rocks, pools, dunes
and a ’stream spreading across
tiiv tv-j cast the initial spell

on Betjeman and countless
others:
Here I irou'.d pier, a dem and

there a s'-lii-c

And thiif direct the stream.
erecting latter.

A char. o l locks descending
to the sea.

Older ch.idren go to PoLzeath.

one of she best surfing beaches.

In the v.-avea the scene is mag-
nificent — north, the long

crouch:ng headland of Pentire.

with its golden cornfields, south,

across the bay. the co-lcsa-

spiendid Stepper Point ^th its

tall 17th century tower lo

guide snips cf The onco-

Sourishinc trade between Pad-

stew and South Ireland. Ahead,

the immense rollers bear down
and the air is drenched with

their tremendous roar.

Small wonder the waves are

dotted with TO-yoar-olds who
will surf until they drop.

Surfing started in the early

HWfts. in those days porters

at lt'attrlaa. loading the Atlantic

Coast Express. thought :t

strange that people should take
cofiin lids on holiday.

Sadly, grandparents may no
longer make it up the steep

path to Pentire Head and round
io the Rumps — -a marvellous
cliff walk over National Trust
kind with immense views along
the coast. Clouds of meadow-
browns with occasional red
admirals, tortoise-shells and
peacocks flutter up from the
purple scabious and vel low-

ragwort. Here, you may hope
to see the flickering wings «f a

peregrine falcon; and although

SIR JOHN BETJEMAN
Buried in churchyard

the Duel’s Bird. Preservation

Society records that tbe chough

nrotoabiv became extinct m
Cornwall in 1»74. two immature

birds were seen on Pentire in

19S2

Here, too, you might meet

with .something inexplicable:

HHiietunesw when the air is suU.

the lone *.wiw

resound with a tremendous hum

as at the mouth of an enormous

hive—and >’«*» there is ni>t *

bee in sight. .
• _ . „ .

At Rock, there is dinghy ana

hoard sailing «* the Game!; and

Lodav scores of craft traverse

water emisidervd too

for small boats m the 1920a- At

hi"ii tide, you can aati up the

unspoiled estuary ^wards

Wadcbndfit.
along it and even the

has gone, leaving a delightful

walk' past creeks where rot tin.

hulks of schooners which, until

1914. earned slates from f|u'

deserted sinister quarries b>

the shore. . . . . ,

This is one of the best bird-

watching spots in Britain and

pied shelduek. curlew, h ernn.

redshank and sandwich tern.
«ar

out-number the out-cry holiday-

makers. _ .. ,

In the evening, families re-

unite at The Mariners by Rock

Quay—a heady place for adoles-

cents in display. Open-lopped

cars constantly bring new sup-

plies of sunburned bodies, and

laughter sounds across Inc

water of Porthilly Cove to tiny

St Michael’s church—loud

enough, one might think, to

wake William Rounsevall (d.

16591 under his massive carved

slate slab:

Dctuk’s but b Slccpe.

nnd if a SWcpe,
Why then To Brtl . . .

Gerald Cadogan sums up

the lessons of his

summer dig in Cyprus
History floor by floor

SK-AND-A-HALF weeks of

digging m heat and dust at

Maroni, Cyprus, ended as we
draped the site in plastic. The
long rolls are the cast-offs from
the nearby greenhouses for

tomatoes and cucumbers. I

sent workmen out to scour for

them and they returned with

yards of the stuff.

The plastic will protect the

(unbaked) mudbrick walls from

the winter rains — hard lo

envisage now. but all too fierce

when they come. Before we
spread it. we had taken final

photographs, sweeping the site

so hard there was barely a speck

of loose dust anywhere. It

looked terrific. Then we sum-
moned the bulldozer to remove
the dumps and turned to writ-

ing summaries of the season's

work and drawing the final plans

and sections.

The plans are state-plans of

what is there. The sections

record the layers and their con-

nections as they appear in the

sides of the trenches. They
should show which floors belong
with which walls, which is the

basis of the history of the
buildings—the simple truth that
you cannot have walls without
floors helps as to reconstruct

how the buildings were at any-

time.
It is not always as easy as it

sounds. But this year an
accumulation of floors in one
part of our grand 33th century
BC ashlar (dressed limestone)
building has helped greatly.
Some of its walls are later than
its first floors, which should
mean there was plenty of con-
struction in the century or so
of the life of the building. But
if we find during the study
season in 1987 — next digging
is in 1988 — that there are
joins among the pottery in the
different floor levels, then the
floors must have accumulated
quickly, probably in less than
100 years.

In the street outside the
ashlar building we have found
more floor accumulations,
clearly relaid with new bed-
dings — the ancient equivalent
of the summer road resurfac-

ing; of Britain. Eut the most
unusual floor is the *' wedding
cake'* in the large west build-

ins on tho other side of liie

si reel. It looks really more like

a imllc icuille, a layer up to

30 cm Thick of alternating

bands of grey (dirt and use nn

the floors I and white (the
rolled limestone marl that
made the floors i.

It has to be a floor that was
rclaid anuuaiiy—or at least

frequently — just as village

houses in Cyprus and Greece
may be whitwashed once a year,

usually at Easter. The west
building with the wedding-cake
floor is about a; large as the
ashler building (20m x 30ra),

but is made of unworked field

stones — though some spare
ashler blocks from the ashlar

building were used in it as

pillars to support the roof. The
west building seems to have had
four long aisles, though we have
Ittle idea of their purpose or of

the contents of the building,
apart from the marl floors

which glare in the sun when
they are swept for photography.
This year we found much

more of the late history of the

ashlar building, when it was a

shrine from around 650 BC. Its

great wails were still standing

but the new occupants fitted

new walls inside. cutting

Through the Bronze Age floors

lo bed them and even using

large pieces of the ancient

pithoi (storage jars) in the
walls instead of flat .stones. We
came upon some intact pots and
two curious limestone scoops

that look like fat toal shovels
and are blackened inside by
smoke or fire.

What on earth were these
used for? Any archaeologist

who docs not
’ have a ready

answer will say that he has
ritual objects. This superior
statement of ignorance may for

once be true, as the things
really may be ritual equipment,
for censing Or ritual fumigating.
I must go to the libarry to chase
parallels.

Something new is the evi-

dence of Romans at Maroni. We
have had a few sherds, which
have been dismissed as chance
finds. But part of a Roman
glass bowl in the robbing

trench of one of the great

ashlar walls is an important

find. For the first time wc have

direct evidence of when some
of the walls were vandalised:

0-30 AD. ’nil now it lias been
circumstantial evidence, sug
gesting some earlier robbing
and some as late os the last

century
At the beginning of the

season we set out to recover
ns much as we could of the
plan of the ashlar building.

Good progress there. But some
is still outside the fence and
will wait till 19S8. We also

wanted to decide why it was
put where it was in about 1230
BC. Some progress. We see now
tlwt the place was important
as a copper and bronze centre
before the ashlar building was
put up. And we have some of
the oldest copper ingots found
in Cyprus.
About the use and building

history of the grand ashlar
building we now know very
much more. But to explain why
it was abandoned around
1,200 BC—for 550 years—we
shall have to look elsewhere
in Cyprus.

A view from the dig in Cyprus

A day at a time
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I AM ASTONISHED by the
lack of interest shown by most
nurserymen in day lilies. These
are admirable herbaceous
perennials, completely hardy,
tolerant of most soils including
those that are strongly alkaline,
easily grown and long lived.

They are in need of only one
regular attention, confined to
six or eight summer weeks, the
removal of faded blooms which
can become unsightly if per^
mitted to accumulate.
Remember that the day lilies

get their popular name because
individual blooms last only one
day, or two at most. It is the
free production of flower buds
that makes the best varieties so

decorative but the opening
flowers do nor automatically
push off the old ones, though
some varieties do seem to be
better than others in this

respect.

American gardeners recog-

nised the potentiality of day
lilies at least 40 j'ears ago.
There has long been a thriving

Hemerocailis Society in the US,
busily engaged in promoting the
interests of the plant and
encouraging the production of
new and bptter varieties. In the
Royal Horticultural Society's

garden at Wisley. Surrey, there
i<; a long standing trial of day
lilies which is always worth a

visit at this time of year. I

was looking at it the other day
and noted that IS varieties had
been awarded a First Class
Certificate i FCC). the highest
award the RIIS bestows.
When I returned home and

sought these super excellent
varieties in nursery' catalogues.
I could find no more than four
and for these it would be neces-
sary to go to two different nur-
series. Pursuing my studies a
little further I looked Tor the
Award of Merit (AM) varieties,

the next category of excellence,
of which there are 15 in the
trial but this time I could not
find one of them in the well
known nursery catalogues I

had chosen.
Just in case any nurseryman

should read this column, hern
are the FCC varieties at Wisley:
Amersbam, Banbury Canary,
Berlin Red. Blushing Belie.

Burford. Burning Daylight,
Cartwheels, Corky. Golden
Chimes. Jake Russell. Lemon
Bells, Marion Vaughn. Missen-
den. Nova, Pink Damask, Staf-

ford. Stoke Poges and Torpoint.
I have been watching these

trials for a good many years
and have no doubt that Amer-
sham. Missenden and Berlin

Red are the best red day lijjps

I have seen, though probably
too much alike to be all needed
in tbe same garden. Amersham
is the lightest and brightest in

colour. The more recently
introduced Berlin Red is a
little shorter and more compact
than Mir/enden and could well
he the best of the Srio for
general planting but I have not

Gardening

known it quite long enough to

be sure of this.

Carrwheels is probably tiie

best yellow day lily that can be
purchased fairly easily but I

think that Nova, sent to the
Wisley trial by Antiionv Estate
in Cornwall, is an even better
flower In form and

t
colour.

Anthony Estate was also the
source of Gay Music, which has
deep yellow flowers wilh extra
petals which produce a very
soirti effective flower.

Pink of a kind has been
available for a long lime and
Pink Damask won iis 'FCC as
long ago as 1962. It is still a

fine variety which produces a
lot of welL shaped flowers but
it is a very yellow pink, the
kind of shade you would be
likely to find on the sunny face
of a peach.: Colder, bluer
pinks came later and one of the
nicest I have seen is Penelope
Vestey, sent to Wisley by the
Norton Hail nursery. it
received an Award of Merit Iasi
year.

Cynthia M3 ry, which is simi-
lar in colour, was raised and
sent to Ihc trial by Anthony
Estate. It has jusl been ele-
vated from Highly Commended
to Award of Merit and I won-
der whether it will eventually
attain an FCC.

Stoke Poges, also in this
lilac-pink group, won its FCC
as long ago as 1973 hut I can-
not recollect having ever seen
if on sale, I saw it at the end
of July in the National Collec-
tion of Hemerocailis in Mount
Hall Gardens, one of the public
park® in the Epsom and Ewell
area. Missenden and Amersham
were also flowering here and
the whole collection was making
a fine display when I looked in”
Unfortunately I could not sen
that any of the varieties had
names attached to them and
this severely limits the value of
the collection to the public but
I was told that steps arc being
taken to rectify this and also
to add further information
useful to gardeners,

Arthur HeUyer

FOOD J=e»R

THOUGHT

Peter Fort discovers

that American cuisine

lias been born again.

to the

basics
AMERICANS have dreamed
of the great American Cuisine
for as long as they have
dreamed ot the great
novel—and are Just beginning
to realise, despite the resolute

battering of publicity (hat

attends any American enter-

prise, that like Huckleberry
Finn, It has been hero all

jL'ong. waiting to be acknow-
ledged rather than created
anew.

. U took tbe phenomenon of
nonvclle cuisine to bring tt

fully to light. For decades we
all believed that the great
American food was an amal-
gam of commercially grasped
opportunities—Boston baked
beans and turkey roasts and
sparcribs and blueberry
muffins and devil’s food cake,
all made available in what-
ever was the latest con-
venience form, yesterday
canned. today 'frozen,
tomorrow Irradiated.

These are the substitutes
for domestic family eating-

and they form the basis of
most fast food operations. But
then (here came heart
disease and the need to eat
less and less and tbe feeling
of cooks (all ovct the world!
that they most do something
about It or go out of business.
American chefs are nothing
if not entrepreneurial So
like their French counter-
parts they set off in pursuit
of food that was light bat
pretty (of coarse) and expen-
sive.

These practice* can ha
applied to any kind of cuisine,
beading and shaping Us
original tastes into new forms-
Looking for tho basic
material, American chefs
have settled on thefr tradi-
tional ingredients and local
cookery. Behold, born again
In a new form, the old cook-
ing of the American heart-
land and it points up tbe fact
that the United States is, by
oor standards, a southern
country. Even Toronto (I
can become a bore about
this) lies south of Avignon
so American heartland
cookery Is a business of whit
we think of -as meridional
food—the food of sun-baked
semi-desert land and . warm
near-tropical seashores. The
laud of the courgette, the
bean, the chilli pepper and
the peanut.

To an American almost all

cuisine is “ ethnic.4* So the
cooking that ~ carries the
cachet both of the ‘‘ethnic”
(ie, not ours) and the
indigenous is the food of tbe
South characterised (In New
York at any rate) as Tex-Mex
and Cajun- Tex Mex is tbe
cuisine of Texas and Mexico.
Cajun, which I 'took to he a
Spanish word to be pro-
nounced “ C'nlquohoun " is, /
am now assured, the way an
uneducated Creole or
Louisiana negro pronounced
the word Arcadian. Hence it

rhymes with “ rag In.” And
ragin’ is what ft is. in New
York at any rale, where there
are plenty of restaurants
which offer 11s specialities or
gumbo and jaiubalaya

. and
blackened lish. This* last un-
appetising as it may sound,
is in the hands of someone
like Paul Praudhommc of
New Orleans, truly Areadfau.
Aud it partakes of what

may be seen as the older
essential feature of (he great
American Cuisine. It tastes
(and is) burnt. The flavour of
charred food has always been
much appreciated In America.
They have had Tor years a
product called Liquid Smoko
which you paint onto -«nr
pallid. electricallygrilled
steak to give It that primitive
taste of combiudlon. No such
deceptions for the - trite
maslcr of - caJun ctrisiue; his
fish really is burnt,

“Half-raw, half-burnt! 1* What
a condemnation to pronounce
on the food fn an RnjiUsh
boarding house. Yet: such
primitive flavours bring a
whiff of cave-dweUlng reality
lo the sophistication of
modern foodery. They are to
an American gourmet- the
assurance of a reality ar the
heart uf his prettily decorated,Q time-law, salt-free piat.du
J
£
ar
V •

ow
. encQUragflig- that

tho food , for the 4w«jly*flrst
century is looking so goad.
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THE NEXT
SOLUTION

Sleek and np-to-the-minute, the new Slate kitch&n

hd

:
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WHEN in 1972 the first Habitat
catalogue with a cover price
was launched, it was considered
something of a landmark—this
was not just a commercial cata-
logue given 1 over to the simple
selling of -furniture. It was,
decreed the

-

pandits, a social

.

document of our times. Anthro-
pologists need do no more than
thumb tiuxmgh its glossy pages
to find a definitive picture of
the life and tithes of a certain
section of British society in the
year of Our Lord 1972.
The fact that you had to pay

for it (20p was the cover price)

only reinforced the image of
the Habitat catalogue as essen-
tial reading matter, a life-style

guide to the upwardly mobile
urban classes.

Fondue parties, I see. were
just the thing. Bedrooms were
light and airy, the duvet had
arrived, three-piece suites were
out. Walls were white, woods
pale, saucepans French and the
coffee always fresh. The ulti-

mate aim was to be surrounded
by objects that cumulatively

- conveyed an environment at

once classy and- classless—the
ultimate way of having it all

ways.
This, though, was merely a

beginning. As the years went by
the theme was expanded. Food
w&3 a recurring, obsession and
we were given a- quick course

in the great (and not so grea;)

cuisines of the world. As the
cover price rose we were
treated to instructive essays on
bentwood furniture (origins

thereof), how to choose your
storage furniture, how to lay

oiit food on a plate in order to

seduce the eye and if some of

it was a little, patronising

(“avoid elaborate trickery with
napkins”! we. must haye
learned something along the
way. It began to be sold in

newsagents, opening the way for

a whole troop of imitators of

the breed.
Those who got fond of the

catalogue's discursive .ways wil1

be wondering what this year's

edition, always out in mid-
August, has In store. The
answer is curious—we are back
to the catalogue Jas plain cata-

logue, as a practical tool for

selling the furniture.-The cover
price is still there -<£L50 but
with a £5 voucher redeemable
on any purchases -over- £50) but
it will no louger-be available

through newsagents except in

central London and Northern
Ireland—out-of-London would-

What’s in store

at Habitat
be customers will have to go to

a Habitat store to buy It
. It is, as a Habitat spokesman
put it, “a year of consolidation,
of taking stock, of finding out
exactly who our customers are
and what it is they want." The
years when Sir Terence Con-
ran's statements on trends and
life-styles had a cult -following
are clearly over. The market
has grown up and become more
sophisticated. There are other
design statements to consider

— Laura Ashley with its more
traditional approach, its rustic
charm. Next Interiors, as yet
still small but offering a more
sophisticated, less rigorously
contemporary

.
option, Marks &

Spencer with its huge, captive
audience, MFI which seems
bent on going upmarket and
looming over them all, and the
big unknown — the arrival of

IKEA, the hugely successful
Swedish chain, early next
year. .

No’ wonder Habitat is taking
stock., Sir. Terence has long- been
air admirer of the IKEA opera-
tion* and with its gigantic
resources, its declared intention
of going for large, edge-of-town
stores, its known strength in

furniture, it is going to be a
formidable challenge.

In the meantime, what does
1985's edition have to offer?
There are some 240 new pro-
ducts. There's a good armchair—the Oxford—of indetermin-
able period but very comfort-
able-looking.

There is a very up-to-the-

minute looking kitchen
.
(see it

photographed here) ail slate

grey lacquer tor white if you
prefer) and a welcome change
from ye olde pine.

And what is this I see? A
canteen in natural ash filled

with cutlery that, were it in

silver and not in stainless steel,

could have come straight off

any dining-table in the shires.

No uncompromising design

statements here. A potent re-

minder that whatever new
directions Habitat may be
heading for. the well-known
flair of its founder for supply-

ing customers with what they
want is still intact. I think it’ll

be the wow of the catalogue.

L. v.d. P.

SORRY TO remind yon so
forcibly that winter is on its

way but this week the Next
shops unveil its autumn look
and its new strategy for con-
tinued growth. There can
hardly be a woman in the
country who isn't aware of

Next—one of its troubles has
been that we were all almost
too aware. Though most of
us loved the designs and
appreciated the value, the
love-affair began to cool when
we learned to spot a Next
oatSt at 50 yards.

George Davies (the guru
behind the chain) soon real-
ised that he was faced with
a classic marketing dilemma—how to grow (in other
words sell more clothes)
without the increased sales
making the clothes them-
selves seem less desirable.

.. jmm

; v.*
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He has solved it brilliant-

ly—this week Next shops will
offer two separate collections
to would-be customers.
Roughly half the shops will
remain simply Next shops
while the other half become
Next Too (a few of the larger
ones, mainly in central Lon-
don. will sell both collec-

tions).

Left: a small gadget but very useful. Crimewatch is

a light-sensitive lampholder which turns on the light

as it gets dark and turns it off again automatically
when the sun comes up. Fit it onto any socket with a
60 watt bulb, £9.95. Below: Barton, a new tableware

range. A 20-piece set sells for £43.95

Broadly speaking, the spirit

behind the collections will be
unchanged — bright, np-to-

the-minute clothes, in co-

ordinated ranges at very good
prices. Next Too, however, is

designed to appeal to a more
sophisticated (read older?)
taste. Colours will home in
on classic neutral shades like

charcoal grey, oatmeal. Mack
and there will be lots of
natural fabrics. Good news
indeed for those who found
the colours of Next a little

too memorable.

Stars of the winter season
look like being the dark grey
over-sized coats, the pure
wool Prince of Wales check
city collection (a good coat-
dress and a suit with pleated
skirt and easy jacket that

looks elegant yet relaxed),
creamy cords and a very
good ra.von/cotton raincoat
with check lining.

Photographed right is a

typical example of the Next
Too winter look. The button
hack Skirt (in grey/ black or
purple/black) is £21.99, the
striped sweater in the same
colours is £22.99, the plain
polo neck sweater is £17.99.
Fabrics are a mixture of
lamhswool and acrylic. The
whole reminds me irresistibly

of a famous label outfit I
bought last year which cost
three times as much. sis;?sayi

AFTER TEN years of a bull Wint*
market for fine wines in .

- Y Y 1 1

1

London salerooms, the 1985-86
"

auction year which has just '

ended showed a distinct fall. J \W 1 1 M _ i.
Sotheby’s suggests one of about I § §- I
30 per cent Christie’s less.

.

1975-76 had been the first year

of recovery after -the slump that J _ _ .

brought even - first-growth YlH /I /"*A
clarets, fay-passing the stricken

Bordeaux trade, direct into- the - •

London auction., rooms from --

their chateaux cellars. ' Since

then prices for- raritiies, for

esteemed claret and port vin-

tages had risen steadily until

the spring of 1985. -

For example, .Lafite ;
*45,

which fetched £560 a dozen in

1976 had reached £4,800 by
3985, and Mouton-Rothschilfl
’61 rose from £310 to £3,000. In

1976 the Petrus “boom had
scarcely started,-.with the ’61- •

going for £420; .bat- fay 1985 it

was almost unobtainable, and a
single case - brought £9,500.

. . , *
By last year even the London sale in June 19S5, ana

scarcely-bottte^ butwidely pub- has carried out four since, with

licised 1982s-had spared, largely a sold total exceeding £1.5m.

Claret

cadence

tfM
:i '-I’::-

y

AdObO uaa4 9VM.ib.wa! a awtu -—- w _

owing . to'. American buying: Phillips, who now- operate from

Lafite to £680 (Tease, Monton-
RothschUd. to fires.and P&trus
to. £2,760.' 'Yet "£h the last 12

Oxford, sold £286,000 (plus

14 per cent) in their four sales.

If the wine auction market\a 1CL JU Uic 10OI A4I U UIC -

months these three went as low has not been all Uiat lively,

as £480, £538 and £1,760 a case . there has been no lack of ran-
.... ... .1 . xl L.. . i , I V.. Ik.. k.Hl. nf

la itTOi, auu M,'vv . uinc um —
respectively, though- there has ties, headed by the bottle of

been some -receveiy in recent Lafite 1787, bearing Thomas
...111. _r -- initi.le thatmonths, with top prices of £605. Jefferson's initials. that

£620 and £^310.'- Similar falls Christie’s sold in December,XO«U «UU UfOIU. <9IUiiiai unriSUk- a auiu

occurred
.
throughout the fine after a saleroom battle between

wine market, particularly for two American publishers, for

older favoured clarets.

.

£105,000—a record price forULUGI ABTUUICU ViAlCU.- avw» w F 1

-The main cause has been the anv bottle of wine. Sotheby's

fall In the dollar that began in sold a bottle of Lafite 1806 for

spring last year and has con- £io,7SO.

tinned -ever, since. It .
was Record prices were almostIUIIKW

_
vvgi - ' iUUvi. «» I lUAinu

largely the American market commonplace in three excep-

Ihat had supported the rising tional Bordeaux sales con-
1 iL. Cuitec and J Kt - i^kwictinri (ina in

prices. Although the Swiss and ducted by Christies: one in

-the GermansTnwe
1

also been October commemorated the

significant*- - buyers, -their in- purchase of Ch. d’Yquem by the

creasing!)* favourable exchange Ltir-Saluces family in 37S5;

Tates against the pound have single bottles of the 1889 and,iHwa un r — 0.11®.. — — - - — * —
not lead them to Kplace the 18S0 fetched £400 and £340

hesitant Americans. apiece. Exceptional in another

Unto these circumstances wav was ibe sale of 100 cases

the.London auction houses have 0f the 1967 vintage, regarded

aetuaHy better as the finest since 1945, and

expected. Christies In KinS bought in l9n. when Christies

Street sold a.toral of -£5,657,892 top price was £170 a case. Last

(plus 2.4 per cent), though to October they raised a total of

achimgj this it sold lots, £181.200: that is. £1.812 a case.

compared with 12500 year, The third sale must also be
IflUl IW m -- '

.
-

aari the Mrcratage disposed of considered unique: from tfte

-dropped- from -s--wry high 96 per private cellar of an anonymous

cent lo.SS per. cent. Other UK first-growlh claret that mast in

and overseas sales brought in fact have been Lafite. It was
. ....... - T — in 4u,n iufIc in Dpjnhur nnri
another £2.377,270. Altogether in two parts: m October and

it held.79 sales. Sotheby’S, .with June, when much higher prices

only 21 sales had an overall were recorded. The 400-plus

total of ~£2'M5,844- Xminus 4.3 lots ranged from the 1847 to
» _ . .4.1 TflfO I^ti\NnP hllir CflTTta

per cent). the 1946 vintages, plus some

Both hows face additional old Saalernes. The top prices

competition jbom the American- for single bottles included

(£1,350), Mouton - Rothschild
1899 (£825), Latour . 1900
(£1,450 a magnum) and Yquem
1861 (£1^50—the highest price

for a bottle of white wine ever
sold in the London saleroom).
In another Christie's sale a

case of Yquem 1900 went for

£7,500.

Although Sotheby's could not
match these sales, their Fvvie
Castle sale in December
included such mature vintage

|

port as Taylor ’35 and '45 that

brought £1.430 and £1.540 a

case respectively. In March a

magnum of Lafite 1869, origin-

ally sold by the chateau to

Prince Napoleon, reached

£3,520. Then in May in a sale

of 26 vintages from the cellar

of Ch, LaDessan a bottle of 1870

realised £330: a very high price

for an unclassified Medoc.
Petrus figured prominently in

International Wine Auction’s

sales, with a magnum of the
very rare ’45 making £2.100 and
an ’82 imperial (eight bottles)

£3.500.

For some not altogether clear

reason, burgundy in the sale-

room attracts nothing like the

attention given to claret. Only

the Domaine de Romanee-Conti
wines arc in the millionaire-

drinkers' class, and last year's

lop price was £3.600 for 6

magnums of the 1971 Romanic-
Conti: a single bottle of its 1971

Montrachet made £460.

So far the fall in prices has

not led to any rush to sell for

fear of further decline, but
j

there is no general indication 1

of recovery. Vintage port prices. I

which held up wll for most of
|

the year, have recently tended j

to drop. There is, however, a

great deal of wine, particularly

of young claret, on the market,

and it would not be surprising

if there was profit-taking fay

those who bought early, even

on the '82 and ’83 clarets that

were often bought for invest-

ment.
It will be interesting lo see

the effects of Christie's now
reluctantly joining Sotheby's

in imposing a 10 per cent

buyer’s premium: good for

vendors through lower comm is- S

sions. but discouraging Tor .

buyers. Sotheby's certainly lost

out to Christie’s when it I

initiated this two years a 20. !

Will Christie's prices now fall"
;

Or will The much smaller Imer- !

national Wine Auctions, which
!

has recently re-aflirroed it will .

not impose a buyers' premium. .

pick up some business from
j

their senior rivals" >

Edmund i

Flower power rethought
LOOK AROUND in ihe hone

. furnishing departments and
you'll see a rich new crop of
floral tributes blooming in the
most uni likely places. Colefax
& Fowler's inimitable chintzes
go on forever and Laura
Ashley’s innocent way with a

daisy is now a permanent part

of the British domestic scene
but this year has seen a sud-
den rerival of interest in ihe
decorative potential of the
flower. Not just traditional pur-
veyors of a conventional and
cosy British look but some of

our most interesting and for-

ward-looking companies have re-

thought floral possibilities.

Possibly the most interesting
and certainly the most dramatic
is Howard Hodgkin’s series of
rich and colourful fabrics pro-

duced for Designers' Guild.

Tricia Guild, the guiding talent

behind ihe company, has long
been an admirer and collector

of Howard Hodgkin's work and
il seemed to her a good notion
to harness his painterly genius

to produce the first la what is

hoped to be a series of artists'

fabrics.

There is a long and honour-
able history of artists being in-

volved with fabric design tof
whom probably the most notable
were Dufy and Matisse) but I

certainly can't remember it

happening in recent times.

The results, it hardly needs
saying, are spectacular—rich,

strong, infinitely memorable.
There are two very dramatic
designs—Large Flower (which
features a huge crimson flower,
photographed below right green
stems and leaves against a mid-
night background) and. Leaf <a
charcoal or indigo leaf-like
shape on white), both of which
are in 100 per cent cotton chintz
and sell at £37.50 for a metre
137 ems wide. Designed to work
in with them and, therefore
necessarily much less dramatic,
are Moss (in a smudgy crimson
or charcoal pattern) and earth
(smudgy malachite or indigo).
These Jast two are in 100 cotton

satin and sell at £35 a metre.
The fabrics are not cheap, as

you can see. and are probably
not to everybody’s taste, though
3 think they are stunning. Tricia
Guild herself thinks they are
most likely to appeal to people
who are already familiar with
Howard Hodgkin's work.

In an interesting blurring of
the pigeon-holes (is it art or
is it commerce?) Tricia Guild
has for some time had several
Howard Hodgkin works on
show in her King's Road show-
room. Now the Bernard
Jacobson Gallery at 2a Cork

Street. London, W1 (where
Howard Hodgkin sells his worki
will also be selling the material.
The fabrics can also be seen
and ordered through Harrods,
Liberty. Harvey Nichols (which
have used metres of it for its

Sloane Street windows) and
Village Green in Chalfont St
Giles. All Designers’ Guild
stockists will also be able to

order it.

Floral motifs have also been
turning up in unusual abun-
dance in the work of potters.

Photographed here is a small
selection of some of the most
interesting around.

ek;

-.* ..-V. ...
.

owned International \Vine Aue- ;Haut-Brian 1848

wfcfcli md It* first Mouton - Rothschild
(£1,150),

1870 Pennidg-Rowsell

1—MARY CASE i 5 a water-

colourist and landscape artist

who also uses her very gentle

painterly talents to produce a

distinctive line in pottery.

Her most distinctive qualities

are probably her soft solonrs

and the fine, detailed drawing
of her decorative work. This
vast bowl (wonderful for

holding fruit or for pasta)
features flowers, grasses,

leaves and frogs and she uses

a gentle yellow/green or
pink/blue palette. The bow?
is £125. Contact ber at o2
Warriner House. South Bank
Business Centre. Warriner
Gardens. Loudon SW 11. (01-

622 0436).

2—CLIVE DAVIES has had
exhibitions in a host of

galleries up and down the
country and is probably best-

known for his distinctive

colour glazes. He came
straight to pottery from bis

National Service in 1962 and
row be has had time to deve-
lop a style of hi.? own his

work Is becoming increas-

ingly sought-after. His style

is highly decorative, richly
imbued with colour and
currently floral motifs am
blooming all over his wares..

This strong and beautiful
eight-sided plate, featuring
deep violet flowers with
green leaves and sporadic red
dots is £90. Available from a
large selection of his work at
Graham & Green, 4 & 7, Elgin
Crescent. London, Wil.
3

—

-THERE IS currently a
great revival in the old art of
spongeware and
Bridgewater has produced a
ravishing collection of table-
ware. all featuring the typical
gentle colours of this tech-
nique— there are bowls and
plates, cups and saucers, aH
embellished with great roses
in green and pink, pink and
yellow’ or blue and yellow.
Photographed here Is a tea-
pot from the range, £22.50
< P + P £2.85) from The General
Trading Company, 144, Sloane
Street. London, SWI.

4—

A WONDERFULLY free
and generous jug by Clfve
Davies — embellished with
great red flowers, £50, also
from Graham & Green.
5. THIS IS Ibe only selection
of tableware that is mass-
produced — but very prettily
so. Bv the French company
of Salins, there are two
designs. AnnaheUe large
flowers and Annabelle small
flowers, both of which eome
in the same roloorways 'so
they can be mixed together
at will. Besides the plates
there are coffee pots, tea
pots, vegetable dishes. In
soft yellow, blue, apricot, the
large plates are £8.49 each,
the small ones, £6.99. All
from Insfaop, 18 New Caven-
dish Street, London, WL
6. THE Royal Academy askejjj
one of its members Philip
Sutton, a well-known, painter,
to design some plates for use
in the Royal Academy can-
teen—they were stolen so
regularly that the Academy
decided to sell them. The
three sizes look particularly
good together. The borders,
when seen layered together,
gain in depth and richness;
The large lOJin plate is
£9.93, the 7i‘m plate fa £7.25
and the Gin version, £5.25.
There is also an 8in bowl
selling at £7.95. AU can be
bought from the Royal
Academy, Piccadilly, London,
yvi. A new catalogue, featur-

,fs wares, wiif be
available from September 1 .

L. v.d. P.



degrees Doing his best

OXFORD AND EMPIRE: THE
LAST LOST CAUSE
by Richard Symonds. Macmillan
£29.50, 3GB pages

WHY OXFORD and the

Empire? Why not Cambridge or

both? The author answering
his own questions agrees that

a good book could be written

about Cambridge and its

Empire connections, but he
points out that at least in the

earlier pan of his period there

was a “ preponderance of

Oxford men in the posts in

which Imperial policies were
decided and implemented.”

It is certainly true that be-

tween 1880 and 1914 in the

Indian and Colonial Services

Oxford men outnumbered
Cambridge by nearly two to

one. and that the great majority
of Prime Ministers and Foreign
Secretaries who determined
Empire policy were Oxonians.

The Colossus, Cecil Rhodes,

who opened up Southern Africa

was an Oxford man, and the

greatest Viceroy of India,

Curzon, was another. Over the

whole period of British rule

in India 15 out of 20 Viceroys

or Govemors-Gcneral were
from Oxford—12 from one

college, Christ Church, which

can also boast of 13 Prime
Ministers.

But the author observes that

the difference between Oxford
and Cambridge in this respect

was not merely a matter of

numbers. Leslie Stephen
reviewing the life of Benjamin
Jowett. the great Master of

Balliol. observed that Oxford
had “long been fertile in

prophets.” Cambridge was
different. "Inclined to regard
their apparent barrenness with

a certain complacency. . . They
did not deny the existence d£

the soul; but knew that it

should be kept in it's proper
place.” Oxford has always been
less purely academic, more out-

going, more “ political.” more

to*:'?' '^*3
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Alfred Milner: aims in Africa

concerned with the world than

Cambridge. Why this should

be so is difficult to answer. But

it cannot be entirely accidental

that over the centuries there

have been nearly twice as many
Oxford as Cambridge Prime
Ministers and that since the

Second World War Oxford has

produced seven out of nine

while the Cambridge score has

been nil.

Oxford's imperial pre-

eminence was not so much clue

to Christ Church which effort-

lessly produced statesman as it

always had from the grand
aristocratic world for which it

catered; rather, it was the re-

sult of proselytism by Balliol

among the middle and upper
middle classes. Milner was more
typical of the College than

Curzon, and Balliol itself was
unlike any oilier college in

Oxford or Cambridge.

Jowett took a unique degree
of trouble in nurturing the

future rulers of Britain and
Empire, giving bis undergradu-
ates suitable contacts and
generally placing them in life.

As the author observes, “whilst

his admission to Florence

Nightingale that he would like

to govern the world through

his pupils was a humorous
exaggeration, the Balliol net-

work was remarkably perva-

sive.”

Like other Oxonians Jowctt’s

proteges were almost to a man
brought up on the classics, and
numerous parallels which his-

torians today would regard

as highly misleading were made
between the ancient and modern
world. Gilbert Murray con-

sidered that "at home England
is Greek. In the Empire she is

Roman.” Aristotle’s Ethics

made Sir George Schuster see

in a flash the whole purpose

of life and, curiously, guided

him to become Finance Minis-

ter in India. Rhodes carried

Aristotle as well as Marcus
Aurelius to the diamond
diggings where he made his

fortune, and as a result

brooded upon the question

"How can man do greatest

good?” One means evidently
was by making the greatest
amount of money—anyway as
a steppin e-stone.

Cecil Rhodes is, of course, a

key figure in the story of Ox-
ford and Empire. No man has

’-I"!

Benjamin Jowett: mentor of proconsuls

had more memorials in Oxford,

and Rhodes House, that remark-

able building by Sir Herbert
Baker, is the most appropriate
of all. “ I like the big. simple

and barbaric." Rhodes told him.

He would have approved of tr.:«

posthumous monument. The
importance nf Rhodes's Scholar-

ships is a subject of perennial
controversy. They did not pro-

duce what he intended insofar

as one can make out his inten-

tions. but they have had a real

impact on Oxford. How far

they have affected their home
countries is less clear.

The great Oxford Empire
figures before 1914 were in

favour of imperial federation,

a closer union which could,

under a tariff wall, face the
threat of Germany and
America. This was the dream
of the association called "The
Round Table” largely based on
members, all Oxonian, of Mil-

ner’s famous “ Kindergarten
”

which tried to deal with the

aftermath of the Boer War —
disastrously as events turned
out.

Nine came from New College

where Milner, after his Balliol

career became a Fellow. 2nd
four from All Souls. The guru
of the Round Table was Lionel

• SONG OF THE SILENT SNOW
by Hubert Selby. Marion
Boyars. £9-95, 214 pages

.CANT BUY ME LOVE
by Michael Estorick. Duckworth.

,
£9.95. 210 pages

PAST CARING
bv Robert Goddard. Robert
Hale. £10.95. 501 pages

DIVERTL11ENTO 1889

by Guido Morselli. Translated
from the Italian by Hugh
Shankland. Chatto & Windus.
£9.95. 145 pages

PACK OF CARDS: STORIES
197S-1986
by Penelope Lively.

Heinemann. £10.95. 323 pages

THE NOTORIETY achieved by
,Hubert Selby's Last Exit to
'Brooklyn distracted attention

from its merits as a neo-

naturalistic masterpiece. The
Room, the finest of all his

'novels, should be appreciated

for what it really is:

the courageously meticulous
account of a man driven into

insane and aggressive paranoia
by his tubercular sickness.

Selby is very unusual in

'these dayc as an author who
actively loathes the mental
horrors he depicts, but sticks

grimly to his task of recording
•them, lie has deep compassion,
a straightforward vision of

' decency and kindness—impor-
' tant in our drab and shallow
age—and is probably one of the

six best novelists writing in
the English language. There is

even something heroic in his

COLLECTED STORIES
by Tennessee Williams
introduced by Gore Vidal.

Seeker and Warburg. £15.00

574 pages

.TENNESSEE WILLIAMS is

-probably best known to the
I general public as the weirdo,
' drug-taking author of such ” sex
extravaganzas " as Cat on a Hot
Tin Roof and Baby Doll. Gore
Vida! has something to say

- about this aspect of the
Williams legend in the Intro-
duction he has written to the
American playwright's Collected
Stories. *’ For 30 years." says

.Vidal, "he was . . . denounced

..as a sick, immoral fag.” A
;
"lower middle class WASP.
Southern airs-and-graces divi-

sion." Williams believed what
"he was told. Consumed with
guilt, he turned increasingly to

drink, pills and quacks, and the
..work of his later years t" a

.fetid swamp" said Time!
‘became a them -fulfilling

prophecy.
Even in the period of his

decline, however—roughly the

Fiction

’s next exit
stance.

Alas, his new collection of
stories, polished by the excel-

lent Marion Boyars—who has
always published him jn this

country—does not show him at

his strongest. He somewhat dis-

perses his power and compas-
sion in these tales of a New
Yorker—usually called Harry,
but only the same man in as
much as he is set upon by his

own demons. The novel form is

the one most suitable for Selby's
genius. However, that is to

judge him by his own very high
standards. Certainly these are

excellent talcs—so long, the
reader thirsty for the best will

think, as Selby is now writing a
novel. . . .

Perhaps the best of them is

“ Fortune Cookie." in which
Selby for the first time demon-
trates that he is by oo means
without humour. It is a story

in which most people will recog-

nise themselves. The rest vary
in quality: at times Selby is too
content to register his own
horror at the bleakness of

human behaviour without suffi-

ciently interesting us; at others

he achieves substance. But all

in all. this is essential reading,
oven if here the author is mark-
ing time.

Michael Estorick's first novel,

Can't Buy Me Love, is about a

young man coming to terms
with his Jewishness, his resent-

ments and his failures through
his reading of the letters of a

First World War hero to his

family. This hero is fictitious

but one assumes he is modelled
on Siegfried Sassoon; this does
not work. The author has an
obsession with aristocratic

country life which he has not
at all worked out. But the book,
not very interestingly written,

is full of incidental insights. It

is consistently intelligent.

Past Caring is compared by
its publisher to John Fowles's
The Magus. In fact it is fairly

confident, but is written more
on the lines of Edwardian
narratives by such writers as
the now neglected Oliver
Onions (particularly According
to the Evidence). It tells of a

young history graduate’s quest
to discover the secret behind
the sudden resignation of a
promising cabinet minister of

Churchill’s generation. The
secret is predictable, and the
story not always exciting.

Divertimento 1889 Is a novel by
Guido Morselli. well translated
by Hugh Shankland. Although
he published two non-fiction

books in his lifetime. Morselli
was only “discovered" as a

novelist in 1977 after his death
by suicide. He is not now

regarded as "one of Italy’s most
important 20th century
authors." as the publishers
claim—but rather as a very
interesting one. This novel is a
fable about King Umberto I’s

attempt to evade his responsi-

bilities. It will appeal to those
who like highly intelligent,

frothy satire; it will irritate

those who like substance. But
the reasons for the neurotic
Morselli’s suicide, not long
after he wrote it, are always
apparent: his notion that
readers are better off with
untrue "myths” because they
cannot help needing them
obtrudes unhappily, and gives
his narrative a certain sad
appeal.

Penelope Lively’s stories—
there are 34 of them—are con-
sistently witty, carefully writ-
ten. observant, and readable.
Perhaps it is churlish, then, for
me to complain that throughout
my reading of them I found
myself wondering just when she
would turn goodness into excel-
lence. They lack true edge,
and the author is too content to
rest on the laurels of her good-
ness. This very goodness leads
us to say: "could do better."

But we had better be grateful.

Martin Seymour-Smith

Story cures for love
20 years before his death in
1983—he maintained the habit
of writing daily, revising end-
lessly when there were no new
ideas. This perfectionism did
not make him the world’s best
writer—his style is full of

repetitions and ponderous
images—but it kept his art

alive. It also established what
Vidal, despite his criticism,
recognises as a highly distinc-
tive " narrative tone of voice.”

The result is as idiosyncratic
and compelling a collection of
short fiction as can be found
anywhere in the 20th century.

Vidal—and who better than
he to be authoritative about his

friend’s work—divides these
sometimes fairy-tale-like talcs

into four periods: those written
up to 1941. when he was 30;

the stories of 1941-45 when The
Glass Menagerie had made his

name; the triumphant years
from 1945-52 when, as the

author of A Streetcar Named
Desire, he became world-
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famous; and the pieces he wrote
during the final 29 years.

The first group consists of 13

stories, including the youthful
"The Vengeance of Nitocritus,”
published when Williams was
17—a curiosity which few had
seen until the unnamed
editorfs) dug it out of the files

of Weird Tales. Also written
during this period is “Twenty
Seven Wagon Loads Full of
Cotton," which was to become
the one-act play of the same
name and the germ of Baby
Doll.

The stories of the 1941-45
period are nine in number, and
here the material gets sharper,

the characters more particular.
The third group of 10 begins
with the notorious “ Desire and
the Black Masseur" and con-
tains also “The Night of the
Iguana," “ The Resemblance
between a Violin Case and a

Coffin" and "Three. Players of
a Summer Game.” There are 17
stories in the final period, all-
even the hackneyed “Miss
Coynte of Greene” (white
female desires black men)—
oddly compelling precisely
because of Williams's way of
telling them.

Vidal will not have it that
these stories are " merely

"

sketches for Williams’s plays.

They all began, according to

Williams himself, out of

physical desire. He would then
try to consummate his desire

in a story—perhaps while the
chase was proceeding. Only if

his purpose was unfulfilled

would he turn the story into a

play—when he could, like God.
order life after his own pattern.

That is why he was so com-
pulsive a working playwright.

Now that he has gone so
un-gently Into that good night,
this sad little man with the gift
of tongues, this misfit from St
Louis, bids fair to become a
cult figure. Vidal, who deve-
loped his own conspiracy
theory a long time ago, sees
him to be a victim of American
society’s “enduring hatred of
women, a legacy from the Old
Testament, enriched in due
course by St Paul." The gospel
according to the contemporary
American Puritan is that a man
who has sex with another man
is behaving like the fallen Eve,
and therefore doubly damned.
Unlike Vidal, Williams accepted
this taboo, although it did not
stop him — like Minniver
Cheevy—sinning incessantly.

When Williams was in his
fifties, Vidal suggests that like
Gewinner Pearce in “The
Knightly Quest,” published in
1966. he began to suspect that
"at the earth's centre are not
a couple of noble mysteries but
a couple of joke hooks-” “ Right
on. Bird ” says Vidal (his name
for Williams was " the Glorious
Bird "). '* It was a nice coinci-

dence that just as Tennessee
was going round the bend . . .

the United States was doing the
same.” Or, as the wounded, self-

destroying Tennessee himself so

sweetly put it in those heady
days of flower power and
marches on the Pentagon, “You
do not have to look into many
American eyes to suddenly meet
somewhere Che beautiful, grave
lunacy of (Don Quixote’s) gaze.”

Geoffrey Moore

Cur’.ss. one of Oxford's most
crashing sores, who oombinated
endlessly about an imperial

Parliament lor. 2 after :t was a

cleariy hopeieis cause. Neither
the Oxford ideai 0? closer em-
pire unity nor the later one of

a freely associated common-
wealth of countries governed
by the rule of law was in the

event to be realised. Perhaps
•he Oxford critics of Empire
were right—and some Oxonians
were very critical! the Empire
really was Oxford's last lost

cause.

This is sn interesting book on

an interesting subject even if

it is slightly disjointed, some-

what anecdotal and has a Con-

clusion which is no: very con-

clusive. But the author has

investigated the Oxford con-

nection w:*h the Empire be-

tween rbe mid-I9th century and

the Second World War in

aspect? that have not been
examined before. His book will

be essential reccing for the

Editors of the History of

Oxford University currently be-

ing published in eight volumes.

But it is mor? than a source of

future historiography. It stands

on its own feet.

Robert Blake
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Penelope Lively:
consistently witty

CHESS
THE grandmasters at the Klein-

wort Grieveson British cham-
pionship must renew battle in

the autumn alter a triple lie

last weekend at Southampton.
Chandler. Mestel and Speeiman,
the three top GM seeds, ail

scored S/ll, ahead of Flear and
King on 7*. and seven players,
notably 14 -year -old Michael
Adams, on 7.

Kleinwort Grieveson chief
executive John Brew initiated

the sponsorship, under the
former name of Grieveson
Grant, in 1980. With the
generous prizes the champion-
ship has been well supported
by our leading players, and the
use of the Swiss playing system,
a blend of an all-play-all and
knock-out. has permitted large
entries; there were 62 finalists

at Southampton.
With this encouragement

British cbess has developed new
generations of masters to an
extent unrivalled anywhere out-

side the USSR. All the GM
winners last week were
silver medallists at the 1984
chess Olympics. Snapping at
their heels were the IMs in

their early twenties, fast ap-

BRIDGE
MY FIRST hand today occurred
in a duplicate pairs:

N.
* K 10 9 5 4
O A 4
'> A 10 7 5

* A4
W. E.

* 7 * J 6 3 2
c? 9 8 7 6 5 2 ? K J 10
OSS v J
*7532 * K J 10 9 8

S.

* A Q 8
<5 Q 3
CK Q 9 4 3 2
* Q 6

North dealt at love all and
bid one spade. East overcalled
with two clubs, and South said
two diamonds. North’s best
rebid is. I think, three clubs,
then South says three diamonds.
North bids four diamonds.
South says four spades. North
bids five hearts, and South goes
to seven diamonds.
What surprised me was that

no pair bid even the small slam,

THE CHARACTER FACTORY:
BADEN-POWELL AND THE
ORIGINS OF THE BOY SCOUT
MOVEMENT
by Michael Rosenthal. Collins.

;

£15.00. 335 pages

MICHAEL ROSENTHAL, Asso-
ciate Dean of Columbia College,
New York, and previously the
author of a book on Virginia
Woolf, takes here a long hard
look at the Boy Scout move-
ment. With an erudite parade
of evidence, some of it brought
into the light of day for the
first time, he discovers all

manner of hidden factors con-
tradictory of the healthy,
fresh-air image.

ii* i might declare an interest,
or rather a lack of interest, my
own experience of scouting,

i cubbing mainly, was brief
and undistinguished. I shall
always be grateful for learning
how to tie a reef-knot: the bow-
line was, and remains beyond
m>- capacity. But. until I road
this hook. Boy Scouts always
evolc>-d agreeably nostalgic
memories: Ralph Reader filling
the stage of the Seal.I Theatre
in Charlotte Street with a vast
lustily singing chorus in the
annual Gang Show, or Scouts
ringing the front-door bell and
offering to run an errand for
a bob lop). That sadly has all
stopped now.

In our century the youth
movement idea was taken ovei
by the likes of Hitler and
Mussolini and made to serve
their own evil ends. Rosenthal
observes that Baden-Powell
warmly welcomed both the
Hitler Jugend and the Italian
Balilla when they first
appeared; but then so did a lot

of other people blind to the
realities. Yet 1937 docs seem
to be slightly late in the day
to be trying lo establish official

relations between the Scouts
and the Hitler Youth.

It is one of several profound
contradictions unearthed by this

author about an extraordinary
charismatic individual; B-P was
always so nearly on ihe side of
the angels. The anomalies all

stem from one basic contradic-
tion: a man whose training and
outlook was military, whose
great moment of glory was at
one Df the climaxes of the
Boer War, trying and succeeding
lo exclude all overt military
content from the Scout move-
ment. Scouting had its genesis
in the cadet corps of Mafeking
during the siege; the boys who
ran messages behind the lines

and played their pan in the
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THIS LATEST story about the
small-town editor Greenfield

and his Watsou-girl Friday
Maggie Rome is somewhat slow
getting started: and the motive
force— Maggie’s jealousy— is

weak for the amount of action

successful outcome, crystalled’

the idea m B-P’s mind.

Later, in 1906. he adumbrated

it in a letter published in the

Eton College Chronicle, un-
covered and reprinted here by

Rosenthal. The Irtler s»sse*«

that during the holidays the

boys from the Corps should

form " dumps " among the

youth in their home lawn* on

the model of mediaeval kn«s«W

.

and their retainers, and tea™

local boys various skills includ-

ing “ how to aim and shoot with

miniature rifles.”

Much of this early programme

and imagery was dropped later

but the impulse behind it. to

inculcate the average working

boy with a sense of obedience,

luvalty to the group and teach

him to emulate the officer-*ike

qualities of those above him in

the social hierarchy, remained.

He was to be prepared for

manner oF emergencies not least

any invasion or these islands ny

a foreign power.

’"Had this aim beer, all there

was to scouting it is doubt fill if

Baden-Powell at Mafeking

CRIME
it has to inspire. But once the

milieu (an encampment of
women peace-demonstrators) is

solidly established, and ancc the
murder occurs, Maggie drops
her petulance and regains her
old verve. A minor, but siill

welcome contribution to ibis

agreeable series by Lucille

Kalleen.

As his admirers will know
from past volumes, Lieutenant
Leroy Powder of the
Indianapolis Missing Persons
Bureau is a tough cookie: but
his heart—pure gold—is in the

preaching GM standard; and
teenagers making promising
debuts were not far behind.
Almost all the top dozen players
were aged under 30, whereas
title contests In rival nations

have a distinctly middle-aged
look.

In 1979 Nigel Short became
an international master at 14
with brilliant performances at

the British championship and
Hastings. Adams, the new
prodigy, faced nine GMs or IMs
among his eleven opponents
and. assessed on the FIDE
rating scale, his performance of
around 2,530 points is better
even than Short’s giant-killing

feats. The only clearly superior
results by any 14-year-old are
Fischer's first US title win in

1958 and Mecking's victory in
the South American zonal in
1966.

Though the GMs at South-
ampton found it hard to prove
their superiority against the
younger masters, they were
ruthless enough against un-
sound strategy. Speeiman, the
holder, played the best chess.

White: J S Speeiman.
Black E O M 'C Teichmann.
English Opening.
1 P-QB4. N-QB3? 2 P-RN3,

P-KN3; 3 P-Q4, B-N2; 4 N-KB3,
P-Q3; 5 P-Q5. N-R4? 6 Q-R4 ch.

although 13 tricks could be
made in the original hand in

spades, diamonds, or no trumps.
I have altered the East-West
hands in order that you may
study the operation of the
Triple Squeeze.
West leads the club seven,

dummy's ace wins, and the
declarer examines the position.

If spades break 3-2, there is no
problem. If West holds four to

the knave, there is a finesse
available, but if East has that

holding, the 4-1 break cannot be
discovered in time.
The declarer does not have to

lose a spade, but he must make
all five tricks in the suit in

order to fulfil his grand slam.
What can bo done? •

The only hope is to place
East with the heart king in

addition to the club king, which
he is known to hold. The
ordinary simple or automatic
squeezes gain only one trick,

and the declarer with only II
fast tricks needs the triple

squeeze, which gains two.

So, after drawing trumps
with ace and king. South cashes
ace and queen of spades, and
learns the bad news, when West

P-B3; 7 B-Q2, Q-N3?
“Knight on the rim spells

trim." Black should admit error
by 7 . . . P-N3.

8 N-R31 QsNP: 9 R-QNl,
QxP; 10 BxN, B-N7.
For if 10 . . . 8-B4; II RxP,

Q-R8 ch: 12 R-Nl! wins.
H PxP. P-N3: 12 B-N4, BxN?
Definitely losing a piece, but

if 12 . . . P-QR4: 13 B-N2, R-R3;
14 P-B7 ch. K-Bl; 15 B-Q2.
QxN; 16 Q-N5 foHewed by 0-0

with great advantage.
13 N-Q2. B-B4: 14 R-Bl,

N-B3: 15 QxB, QxQ: 16 BxQ.
04): 17 B-KN2. QR-BI: IS P-K4,
B-K3: 19 P-K5! Resigns
White: J- S. Speeiman.
Black: G. W. Lawton.
King’s Indian Defence.
1 N-KB3. N-KB3: 2 P-B4.

P-KN3; 3 N-B3, B-N2; 4 P-K4,
P-Q3; 5 P-Q4. 0-0: 6 B-K2.
P-K4; 7 B-K3. Q-K2: 8 PxP. PxP:
9 N-Q5. NxN; 10 BPxN. P-QB3:
11 0-0. R-Ql.

White’s quiet central ex-
change at move 8 should enable
Black to equalise here by 11 . ..

PxP; Black's error is to try for
too much by delaying the pawn
capture.

12 B-QB4, N-R3: 13 R-Bl,
N-B2; 14 R-Kl. P-KR3? (the last
good chance for . . . PxP); 15
B-N3, PxP; IP Q-B2! N-Kl: 17
PxP, B-B4: 18 Q-Q2, B-N5?

discards on the second spade.
He crosses to the am- of hearts— the Vienna coup — and runs
three more diamonds. East is
left with .1 6 of spades, and his
two kings. Now the last
diamond turns rhe screw, and
East is forced lo throw one
king. South leads the queen of
that suit, and East resigns.

We turn to the Trump Coup:

N.
* —
A Q S 7 2

<• A Q S 3
+ A J 5 3

W. E.
JS7S 49
J 10 O K 9 6 4

O 10 72 v J 9 6 5

+ Q764 + 10 982
S.

+ AKQ 10 6542
? 5 3
>K4
+ K

At game all North deals and
bids one heart, Soulh replies
with two spades, and North
rebids three diamonds. Now
comes Blackwood, and South
goes seven spades over his part-
ner’s response of five spades.

it w^uid have caught a®-*®.***

wav it dirt- What

STJat when •***•« **
muJate- the movement P«Pfriy

he understood h?d not

only to bt benelwtal for boys

^**xf the cadets, of Mifeting

were one model, others were

those popular fictional .heroejj

Sherlock Holmes and Kira. Tim

entire military vSSVL'i£
brilliantly tr*ns»W*d into »*
lore of the fore-Sri the

miniature rifles .turned lftto

staves: infantry ;
replaced by h>

iog &*P had the geitiu* fo

how the movement rauW bo

matte universally aewpiaWe.

But- where dirt he acquire his

detailed knowledge of wood-

craft? The chief source wa*
work- of Ernest

1Thampsea be*aa

whose novel The Tym Savages

published in 1303 white scouting

was brewing IQ B-P's mand nar-

rates with appropriate drawings

'the adventure*,of two

'

hoys

who lived as Indians and what

they learned-*' Rosenthal gives

us sn account of ThmttP5011

Scion's edgy relations with the

Chief Scout, his resentment at

the appropriation a* the games

and imagery of the woodcraft

movement with \ Insufficient

acknowledgement, and whal he
considered the betrayal of the

purity of its idoaL .

Some English readers have

seen this interesting. weU-argued
book as annttadt h? anAmerican
on a hallowed British insti-

tution. They forget that the

movement is equally popular in

America; nor is Rosenthal the

only American .scholar to have

studied it The critic Paul

FusselL for instance, write* in

The Boy Scout Handbook and
Other Observations;

The pliability and adapt-

ability ol the scout movement
explains Its remarkable

longevity, its capacity to

flourish in a' world dramatic-

ally different from it*

founder's. Like tin* Roman
Catholic Church, the scout

movement knows the dif-

ference between cosmetic and
real change, and it happily

embraces the one to avoid any
truck with the other. Witness

the nrw American flag patch,

now worn at the top of Hie

right sleeve. It betokens no
access of jingoiMn or threat

to civilised internationalism.

It simply conduces to dignity

by imitating a similar affecta-

tion of police and fire depart-

ments in anarchic towns like

New York City.

Let us leave it there.

Anthonv Curtis

right place, and It guide* his
actions more often than his

head docs. In Late Payments he
gets himself Into trouble, but
gets various others—imewding
his delinquent son—out of it.

Quirkixh. original, neatly told.

Andrew Taylor's -somewhat
dogged William Donga! and bis

friend-antagonist, the dis-

reputable .lames Hanbury, this

time are on the same side, in
An Old School Tic, investigat-

ing one murder (of Banbury's
wife) that leads to others* in

the past and in the present. A
thoroughly engaging story, set
in a cathedral town,

William Weaver

(N-Q3); 19 B-B5, Q-B2 (now if

N-Q3; 20 NxPLBxN; 21 P-B4);
20 B-Q4. QrQ3; 21 NxP. N-B3;
22 NxBP! KxN; 23 B-B5.
Resigns.

If Q-Q2; 24 P-Q6 ch, K-Bl; 25
R-K7 wins.

BLACK(5 man)

WHrretSmon)

PROBLEM No 633

White mates 1&' two moves,
against any defence (by B. CL
Lavra), A classical -problem,
vintage 1885. . where despite
White's long lead in material it

takes an obscure move to force
mate.

Solution Page 301

Leonard Barden

West. leads the club ten, and
South takes stock, if trumps
break 3-2. there is no problem,
if West holds four to the knaviv
there is nothing to he done, hut
if East ha® them, the contract
can be salvaged by a trump
coup. South's triimps must
shortened four times to reduce
them to the same number aa-

East's.

He wins The lead with
dummy's nee (his king Is not
needed) and ruffs a clt* in
hand. When he cashes ace and
ktng of spades, he finds that
East has the four trump*. To
bring' about - the coup position
at the 12th trick, he needs four
entries, three for purposes of
njfflng and the fourth for the
unal entry to the table. _
He leads the heart three. and

finesses the quoe'n--^t:fiirwMe
w essential—and after rsfing
another club, he crosses lo.the
heart ace, and ruffg. [he , last
club. Ho crosses to dummy via
the diamond .<iueei&. a
hrart. and returns to the: -

mond ace. He leads a hearti'iwt
covers whatever card East play*.

E. P. C. Cotter
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Michael Coveney finds the internationalism of the Edinburgh

Festival reflected in offerings from the fringe venues

exotic
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EXCEPT- for The Traverse, this
year’s Edinburgh Festival

fringe. programme has been
light on native new writing. But
the internationalism of the offi-

cial programme has been pleas-

ingly reflected throughout the
smaller venues, nowhere more
prominently

.
than at The

Traverse itself, where the great
Peruvian novelist Mario Vargas
Uosa was on hand this week to

welcome the British premiere
of his complex, nitty and
absorbing sexual comedy
KatWe and the Hippopotamus
(translated by Kerry McKexmy
and Anthony Oliver-Smith).

The \lrriter Santiago, aka
“ Mark Griffin,” has left his
wife because be fell in love
with one ofhis students, Kathie.
Kathie in twn

:
has abandoned

her banker husband. Juan, a
promiscuous don of the surf-
board across- the world from
Hawaii to Waikiki. Kathie has
travelled to Egypt and is docu-
menting her experience, with
the filtering and trahsforming
assistance of Santiago; into a
fictional travelogue. Santiago's
wife. Ana; sulks resentfully on
the sidelines as the writer In-
dulges bis Victor Hugo sexual
and literary fantasies having
cast Kathie in the role of his
-Juliette Drouet.

It is a play brim full of dazzling

conceit and confection, jump-
ing backwards and forwards is
time and is played, in Stepben
Unwin's production, with enor-
mous brio and pace. Bobert
Swann is the writer, a comic
fantasist who has lived too long
and too deeply In hi» special
subject, the Golden Age of
Spanish literature. -Janet
Amsden, a fine actress, is brisk
and glossily pert as Kathie but
she is not ideally equipped to
suggest the luxuriance of a
Lima socialite.

The text sags a little in the
second act but, in all, this is a
fascinating insight into notions
of fidelity and promiscuity in
Latin America, much closer to
the lighter side of Llosa's fic-

tion than to the imperious epic
sweep of The War at the End of
the World, one of the be#
novels :I have

.
ever read.

One of the pleasures of Edin-
burgh is always to see the
design transformations wrought
in The Traverse" eyrie. Bunny
Christie supplied a burnished
Sicilian farmhouse for Lucy's
Play. She has surpassed even
that for Kathie: a flying-car-

peted desert is' dotted with illu-

minated pyramids and small-
scale travel totems—the Eiffel
Tower, an encircling aeroplane,
-a tent—that enforce the play’s

Impact as '

a. Peruvian David

Lodge’s brew of escape in
travel and sex in academe.
A show inspired by another

brilliant foreign novelist, Milan
Kundera, caught my eye at the
Heriot Watt venue in Grindlay
Street 5 Screams by the Tel
Aviv dance gTou^ Tmu-Na
proved to have little to do with
The Unbearable Lightness of
Being save for an elaboration
on the girl’s farewell to her
mother as she heads for the
city.

Instead, this was like a sexy,'

Jewish homage to Pina Bausoh,
with a stunningly attractive
young company acting out
scenes of social ritual and the
big city Kitsch with a brilliant

deployment of properties and
costume: grey jackets, red
chairs, suitcases, carnations and
an Insinuating rhythmic rock
score.

£ doubt, pace Nuria Espert's
Yerma. if there is a more stylish
or erotic show in Edinburg^ all

festival—it perked me up no end
first thing in the morning. The
tragedy is that Tmu-Na will
have left by the time word gets
round: last performance in
Grindlay street this morning.

The fringe is becoming a can-
vas of polarised blobs, multi-
purpose venues vying for
supremacy: The Assembly
Rooms, The Traverse, Heriot
Watt, the Pleasaunce. Each of

these places is a festival in
itself, but none rivals tbe
egotistical audacity of “Richard
Demarco’s Festival” in the
George Heriot school; banners
proclaim it thus along Laurisron
Place, and the magmficent 17th
century buiidiug. one of Edin-
burgh’s finest, boasts everything
from a Manchester student re-
vival of Wesker’s The Merchant .

to Freddie Jones in a one-man
show and the British premiere
of Lanford Wilson's Baim in
Gilead.

I caught, a delightful show by
Nancy Sweet, ft's Different for
Girls

;

superbly performed by
Annabelle Apsion in a hall off

the school's central courtyard
(an architectural masterpiece. 1

vow) surrounded by celebratory'
plaques of school’ donors. No-
where could have been more
delightfully incongruous for
this spritely confessional moral-
ity of a teenage schoolgirl
lumbered with the unwelcome,
intimidating prospect of a life-

time’s burdensome maternal
responsibility in exchange for
three minutes of dubious,
thoughtless physical pleasure.

Catherine Carnie’s production
should be snapped up by any
educational authority concerned
to please and inform its adoles-
cent charges. And Miss Apsion,
no question, is an actress to
watch.

Nick Btker

The fringe takes to the streets of Edinburg:—members of Oul 3 performing: outside the Art Gallery

Treasure chest of

«
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.IF TOUR Idea of the sound of
Oxford in August is the splash
of a punt pole, you may not

,
relish the grinding buses in the
High Street, the bellowed con-
versations of Texan summer-
school students which echo
through college quadrangles.
Sweeter and far more intri-
guing sounds lie to the norm,
far from the buskers, hanging
baskets and kebab^tands, in the-'

new music gallery of the Pitt =

1

Rivers Museum: :

Man’s tireless inventiveness'
in music-making is the theme
of the larger .of two permanent
.exhibitions at the new Balfour
/Building which opened in June..
It is the first part. of the long
overdue expansion of the Pitt

- Rivers Museum, Oxford Univer-
sity’s collection of ethnography
and prehistory. This much-
loved museum is not only tme
of the six greatest ethnographic

' collections in' thei world,' but a'

maverick as well.

When
.

• General Augustus
..Henry iLane Fox Pitt: Rivers
gave his collection to the uni-
versity in 1884, he stipulated
that it must continue to be dis-

played according to his system,
which was typological or
thematic, not geographic, and
looked decidedly-out^rf date by
then. Sadly, the general died
-thoroughly ' disgruntled, with
Oxford's handling of. his bene-
faction—so much so that the
great wealth he. Inherited by
adopting the surname Pitt
Rivers went into a rival museum
at Farnham. But .thematic the
collection remains, and richly

appreciated now as a museum'
of museumology.
-•So there - is. -no -need- -for. - ---Playing the musical bow in Nigeria in 1930—from the Pitt Rivers Muse'iim archive
admirers of the Pitt Rivers

.

overcome this, not simply with and was fairly cheap. The
in^XSl display of in- striking circular design of

put tne gionousiy overs™
strument-making in Mali, but Nervi, Powell and Moya,

At sodtn
headphones (free). w*.ch became part of

carries his smudgey" label at Pi<*JiP ahort:^e
.Z

a
_
d
i°_:

C°“’ ?£ord " m 1971 because °f

= cases. bcaune part of *”
^T^mSry0''

"*** dlV1S1°D
Balfour Building only

fow
C

mi5utls a^rfothTSuste clelriy^co^not "raatc^wtet jjSSt of
b
£l|)S

U
vJhich was left find a fiddle from Assam made

STlen- on BaSuA RoLTthe he saw to the bull-roarer at a by Uwis Balfour, son of the from a cigarette un and pony
gaucri 3 i/u ANiiiuiMjr uir „„„v P tt Riwrtf first- curator. The hair nluckpri from thp hnrsp

off travellers and colonial offi-

cials, and carefully noting
everything about them.
True lo the general’s prin-

ciples, it was not for iheir value
and beauty that he acquired
instruments, but to represent
modification of a Type. So we

n attic 7 . have worried, since he loved delighted since it is wretcneoiy wmsties iron

T have always thoueht the dashing round amid a jumble underfunded even by the stand- trad icon eo
I nave always jjnoiOTii jne

.f\. OIinjs More mature ards of others comparable in music curat

Eli visitors mav find intriguing the size and scale. A music galleiy ” friction dr;

continues, for the
curator h os added a
drum " made from

SET*SS£1FSrE s: ESS as Veen, ind wind the imperious General Pitt The extraordinarily varied

9« blue The gallery itself is Rivers. He increased the music uses of music comes across

SSn^' a mSr mSanSSS an unremarkable kiosk-based collection from 300 pieces to powerfully, in part thanks to

Sid glus TS, SSSfhis -building, which can De added to over 2.000. begging instruments evocative photographs from

the museum's archives. A sad

hurdy-gurdy player in an old

Russian street stays with me
still. However, music as

entertainment, even music as

part of religious ritual, hardly

begins the list Among the
whistles some are used to en-

force authority, like tbe police-

man's whistle, and tbe whistling

arrows shot to tell the Chinese
populace that the Emperor was
coming, on whom they must not
look. Similar ones were used
at the Boxer Rising of 1901 io

scare the British troops. A
Sarawak bamboo whistle de-

coyed ducks, and a Javanese
whistle strapped to a pigeon's
back would scare birds from the
crops.

Then there is the great Swiss
Alphorn. used to soothe cattle;

the French “ serenette,” a

baby barrel-organ used to teach
song-birds tunes from operas;

the conch-born which a Fal-

mouth fisherman used in fog
until the Board of Trade out-

lawed thenr, the Jew's harps
which in Assam and Switzer-

land lovers left as tokens for

their girls to pick up or spurn.
Music makes rain in one society,

lures Jaguars in another, and
speaks with ancestral voices in

tubes decorated with shells and
pubic hair.

In every respect the Balfour
music gallery is as fascinating

as its parent, and in one respect

as maddening. James Fenton
began his powerful poem about
tbe Pitt Rivers with the

observation that it is shut 22
hours a day and all day Sunday.

This frustrating fact puts in

a rather different light the
horror stories which British

tourists like to tell about
gallery closures on the

continent.
One more warning is needed

or you will never get to the

Pitt Rivers. It lies back-to-back
with the University Museum, in

itself a splendid collection of

bugs, bauxite and a dodo, in a

ravishing building of Ruskinian
Venetian Gothic. But you have
only from 2 to 4 pm, not time
enough to he sidetracked. You
must stride firmly east from
the sperm-whale's jaw, descend
some steps. Then you are in

General Pitt Rivers’ magic
kingdom, where the Hittite
earth goddess rubs shoulders
with an Eskimo Virgin Mary,
and tbe shrunken head winks
at the mummy.

Patricia Morison

Records

Music with a keyboard
Mozart: Piano concertos in D
minor and C. Uchida, Tate/
ECO. Philips 416 381-1 (also on
cassette and compact disc.

Debussy: Preludes (complete).
Pour le piano. “ L’lsle joyeuse.”

OusseL EMI EX 27 0432 3 (two
disc; also on cassette and CD).

Faorfi: Piano music. Stott.

Conifer CFG 138 .(also on
cassette).

Balakirev, Borodin, Cnl
Mussorgsky, Rimsky-Korsakov:
Piano music. Fingerhut. Chan-
dos ABRD 1171.

Shostakovich: Suite and Con-
certino for 2 pianos. Khacha-
turian: Suite. ArotHmian &
Babadjanian: Armenian Rhap-
sody. Tanyel/Brown. Chandos
ABRD 1175.

Prokofiev: Piano concertos nos
1. 4 & 5. Beroff, Masur/Leipzig
Gewandhaus. EMI EG 29 0851 1

(also on cassette).

Bach: Italian Concerto. English
Suite no 6. 4 Ducts. Toccata
in C minor. Hewitt. DG 419
218-1 (also on cassette and CD).

Franz Schmidt: Organ music.

Barber. Hyperion A66179

..7 Potteries’ purpose-built
- ARTHUR BERRY’S play at the

New Victoria Theatre in what
we visitors think of us Stake,

but is actuary Newcastle-under-

Lyme, is bidlt to the age-cid

pattern of Peter Cheeseman's
productions, but The theatre is

something "new. From the out-

side, at. is utteriy unUkc the oki

house in its converted cinema.

The low octagonal red-brick

building, standing in a generous

treedilned site given by New-
castle Borough, is a 20th century

- Version of Shakespeare's Globe.
But Inside, in spite of all Abe

gMatening afoeoities. there is

stiff a feeling of the friendly

<M hoilie,
'

Ttafo is first purpose-built

theatre' iu the round we have,

U you' exclude the construction

:
in&kto Manchester's .Royal

Exchange £8» architects are

Hollins, Jotiee, Oldacre end

partners, end the cost was £3u,

part contributed by the Arts

Council, principally by various

focal authorities, a little stiff to

beftrand. -

At levels, the circular

auditorium is surrounded by all

the. facilities a theatre of this

kind ahould provide. -There is a

bar and a restaurant at ground,

level and also at first-floor level.

The only riwrtowntng I noticed

was .wtre.soJd -

only at a dnglettWo near the
fwiw— Cnoovul •

the audience around me were
programme-less.

There are tiers of handsome

and comfortable blue-uphol-

stered seats all round the cir-

cular stage, at • three levels.

Some of the stage-level seats

may be removed to make room

for extra acting areas. And there

is the possibility of housing a

band in the seating area.

The play. St George of Scotia

Road, is firmly in the Vic tradi-

B. A. Young at the

first night of a new

play at a brand new

theatre in the round

tioa. It Is specifically aimed at

Stoke audiences, and the man-

ner suggests the kind of thing

Arnold Bennett might have writ-

ten i£ he had lived among pit-

men rather than among
publishers. The talk is the talk

of the local people. Jokes are

founded on local interests: “He
loves Stoke City more than he

foves me.” “I love Port Vale

more than her.” The plot is a

familiar story about the inheri-

tance .of a dead man’s wealth.

Enoch Wallwork has died be-

the funeral go off?” “Like all

funerals—they put him in the

hole and filled it in."

This is a characteristic ex-

change, but in fact a lot of the

play is written in doggerel

verse, sung by the principals

and supported by a small mixed-
voice choir who slip in by one

of tbe three entrances, to music
by Stuart Johnson. Enoch’s

brother Albert (“a mean old

man"), his wife Gertrude, his

daughter Muriel, her idle

husband Percy and their glue-

sniffing son Duggie are the

characters that matter. No need

to describe the story in detail,

which is mostly a series of

comic episodes. There is an

affair between Albert and

Enoch's former mistress; there

are two comic builders, one of

whom turns out to be Albert's

long lost illegitimate son. Tha
author introduces two formerly

unknown characters in the last

10 minutes, which is typical of

his indifference to his plot-

construction

By the time we know as much
about the plot as we have to,

and have reckoned on whatever

conclusions the author will wish

on us—and he is a poor hand

at ending on act—we are happy

as long as the jokes go on. There

Is nothing much that can be

seriously described as acting,

but everyone, on stage and

around it, is having a very good

MITSUKO Uchida has just con-

pleted her South Bank survey

of Mozart's piano concertos

with the English Chamber
Orchestra, and with herself

conducting. The new Philips

record of K. 466, the great D
minor, and K. 467, the

irresistible C major, inaugurates

a parallel but different series,

with Jeffrey Tate taking over

the conductor's duties. No per-

sonality looms; the playing is

dewy-fresh and confident, with

a generous place rightly

allotted to the first-desk wood-
winds. More polemical readings
must be sought elsewhere:
these ones deny nothing that
matters, but insist upon nothing
idiosyncratic. One couldn’t
want a fairer introduction.
Some while back, I wrote of

Cecile Gusset's Debussy Pre-
ludes — in live performance —
that everything happened at

high noon, even “La Terrasse
des audiences du clair de
lime.” On record that is still

true. She keeps to a bold;
extrovert scale, muscles bran-
dished and dynamics high. The
suggestive titles that Debussy
(and his wife) attached to the
ends of the finished preludes
are barely noticed, though in
strictly musical terms Gusset
is scrupulous about pace and
proportion. The lustiest pre-
ludes go with tremendous
verve (and so does the suite
Pour le piano); the poetically
introverted ones have to make
do with prosaic good sense,
for the pianist — honest soul

!

— is too polite to insist upon
private ideas.
Young Kathryn Stott's col-

lection of the earlier Faure—
the latest pieces are the 6th
Nocturne and tbe 5th Barcarolle—is a consistent pleasure, clean-
fingered and sensitively felt.

Where Faur4's own tempo-
markings tend toward no-
nonsense modire. Miss Stott
leans toward Marguerite Long's
more soulful pacing; occasion-
ally the lavish (though delicate)
feeling blurs Faure's cool
structures, but the spirit is

faithfully rendered.
Another newcomer, Margaret

Fingerhut. offers a welcome
Russian programme devoted to

the famous Five, the "mighty
handful." It is tilted toward
salon-scale (the less quirky
Mussorgsky, the younger Bala-
kirev, with tame old Cui repre-
sented by his high-romantic
gestures for the later Rakh-
maninov generation), but is

still a valuable conspectus.
Where a grander sweep is

required, as in Balakirev’s most
Lisztian moments. Miss Finger-
hut is equal to it. This is at

once a history-lesson and an
undemanding delight.

Also on Chandos. Jeremy
Brown and Seta Tanyel offer
sensible, thoroughly efficient

accounts of Soviet two-piano
music: the 35-year-old Shosta-
kovich's precociously rich Suite
op. 6 and the much later Con-
certino op. 94, some vigorous

Khachaturian and a Rhapsod;
by Armenian collaborators, li

Prokofiev’s First and his las

two piano concertos (leavin;

the record-collector free to picJ

and choose among the mor-
numerous versions of thi

Second and Third), Miche
Beroff is astute as well as brilli

antly athletic, with Uasur .

strong, faithful accompanist
The left-hand-only Fourth
which Paul Wittgenstein com
missioned but would play (jus
as well, probably), sounds no
only boldly agile but cogent
one of Prokofiev’s odd seriou
rockets.

When the Canadian Angel.
Hewitt appeared here afte
winning the International Bac!
Competition in Toronto, Dora
inic Gall wrote enthusiasticall:

about her. Her first DG recon
confirms the impression: crisp

commanding Bach-playing oi

the piano, full of intelligence

courting the label "middle o
the road" because she is neithe
so rhythmically domineering a

Glenn Gould nor so exquisite);

personal as Andras Schiff. Ir

this case, the middle grouni
proves notably satisfying: it ha
the solid crunch of conviction

not the calculated air of com
promise.

Finally, a note for Fran
Schmidt aficionados (I have m
space to sell him to newcomers'
— I mean, those who have dis

covered his between-the-war
symphonies and quintets, am
recognise his voice as that o
the last conservative Austro
German master. His piani
works were all for the one
armed Wittgenstein, but hi:

own first instrument was the
organ. Graham Barber doe:
expert justice to seven Schmidt
organ pieces, among them th*

imposingly extended Prelude &
Fugue in C; everything beauti-
fully made, and beyond that
often affecting, as Schmidt
tends to be — beyond any good
reason: can it be that defia*t
loyalty to a dying tradition
just is poignant?

David Murray

Radio

Dramatic accompaniment
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PROMS OR no proms. Radio 3
has been generous with drama,
or near-drama, over the week.
The Death of Anton Webern on
Monday was near-drama. The
hasty shooting of the composer
by American soldiers on a black-
market drive was presented by
John Thornley in poetic terms,
an alternation of the American
report, spoken in dry American,
with extracts from Webern's
writings, melodramatically de-
livered over music. I learnt
little about the death of Anton
Webern that I did not already
know, either historically or
emotionally.

Broad Daylight on Tuesday
also relied on music, being
written by a composer, Christo-
pher Whelen. Edmund Wye
(Alec McCowen), finds 16th-
century graffiti in Cordoba
recalling a love between Moorish
Miguel and Jewish Anna. At
the same time, the tale is dupli-
cated between modern Alfonso
and Eta-agent Magda. Mr
Whelen’s incidental music, if I

may use the term, is virtually

a symphonic commentary,
generously orchestrated and con-

ducted by the composer. It was
all too sentimental for me; and
what common script was used

by Moor and Jew? Ronald
Mason was the director.

On Friday we had Pinter’s

Victoria Station, the creepy dia-

logue between a minicab driver

with an embarrassing load and
rn meet a train. It goes wonder-

fully well on radio, the mystery
enhanced by the invisibility of

both participants. John Tyde-
man directed a pair of perfectly-
timed performances by Martin
Jarvis and Paul Rogers.

Radio 4 gave us an admired
wartime play on Saturday,
Rodney Ackland’s The Dark
River, for which they allowed
two hours. It is characteristic
of its day (1942Y. dealing with
the conflict of two men for the
loyalty of a woman, and set in

a Thames-side house full of the
upper-middle-classes who in-

habited the theatre at that time.
Cathy, the woman, was splen-
didly played by Jane Asher; the

two men, her ex-husband and
her intended next, a manufac-
turer of air-raid shelters, were
Andrew Branch and Dermot
Crowley, and the director

Matthew Walters.

And on Monday, A Schoolboy
Dreaming of Africa by Chris
Barlas, about a young VSO
volunteer in an African terri-

tory on the verge of Indepen-
dence. He gets to know Ntoko,
leader of the opposition, who is

charged with the murder of Mrs
Keiway, from a hidebound
Afrikaner household. The
Keiways, like everyone else in
the script, are mock-up fictional
African residents, but the coun-
try is recognisably Botswana, or
his controller, who wants him
rather Bechuanaland, complete
with three words of Tswana
dialogue. Francis Middleditch

was the VSO. and there was nice
playing by Leo Wringer as an
African radio announcer and
Alton Kumalo as Ntoko.
As a rule I don't enjoy Dr

Clare's in-depth interviews In
the Psychiatrist's Chair, but Sir
Michael Tippett was more
amusing last Saturday than
most "patients" are (and I
suppose the programme is
designed to amuse). “Christ,
that’s a good question!” Sir
Michael responded to one barb.
“ I don’t know, love.” He
sounded totally likeable, though
possibly if he were in my chair
I should find him too self-
absorbed. We must have him
on that Desert Island at once.
A different kind of character-

fading showed in The Black
Sheep of the Family (Radio 4
Saturday), Brian King’s pro-
gramme about the music-hall
singer Fred Barnes. Were we
to remember him for his stage
charms, or for his drinking and
his sexual deviation? We only
heard his songs sung in amodern manner by A1 and Dave
Sealey. which cannot have
given much idea of how they
sounded at the Palladium. For
all his vices, he was a popular
hero. Fred Barnes and mewe ve got 'em, and no argument
about it.” said Alfred Lester in
his sketch about the White
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Golf: Benson and Hedges International

The answer’s not a lemon
DRESSED in lemon. Nick Faldo
—the born-again swinger ot

English golf—strode assertively
up thes first fairway at Fuiford
tliis week as part of a continuing
search for the touch and the
magic that used to be his.

To be fatiguingly precise, the
colour lemon did not manifest
itself until the first round of
the Benson and Hedges Inter-
national Open was well under
way. This was because Faldo
teed off at 9.20 in spiteful rain,
with the crowd cover almost
brushing the poplars that Jine
the first fairway.

As a result, Faldo started out
in dark blue waterproofs, which
only later gave way to one of
those pastel Pringle sports
sweaters he models so success-
fully. It was not until the 16 th
hole that the sun burst through,
at which point Faldo shed the
sweater to reveal a lemon-
coloured shirt that instantly

attracted a crowd of flying ants.

‘They think I'm a giant flower
in this shirt." said Faldo kindly,
which was greeted as wit. this

being Yorkshire.

-Mi
Nick Faldo: not quite in the swing

By this stage, Faldo was level

par, as he had been since the
12th. where a second birdie of

the morning had finally erased a

faltering start that saw bogies
at the par-four 2nd and the par-

three 5th. Eventually, a birdie

at the 18th—where an exalted
class of person lunches noisily

in private dining rooms behind
transparent plastic screens

—

saw him finish one-under-par
for an opening 71, which left

him well down the field and was
nothing to write home about.

Fuiford being meek.

His putting was not the main
trouble, though he had been
wickedly short of luck. Nor was
it his approach work, which was
off-key but sound. The trouble,
almost certainly, stemmed from
a continuing niggling worry
about the effectiveness of his
swing, which has not so much
been tinkered with as com-
pletely rehabilitated over the
past 15 months, under the ex-
acting supervision of David
Leadbetter. Faldo's Florida-
based coach.

In short. Faldo has recon-
structed bis swing in an act of
profoundest reappraisal that is

possibly without parallel in all
of professional sport.

How differently it all looked
three years ago, when Faldo,
while 29, was bracketed with
Scotland's Sandy Lyle, Ger-
many's Bernhard Langer. and
Australia’s Greg Norman as the
game's leading non-Americans—excepting, as always, the King
of Spain, Seve Ballesteros, who
recently became the first man
to win £lm plus on the Euro-
pean tour, and who plays in a
dimension that is strictly his
own.

In 1983. Faldo won five

European titles and was the
leading European money-
winner, having finished fourth,
second and fourth in the pre-
ceding three years. His 1983
stroke average for 16 events, in
11 of which he was among the
top 10 finishers, was 69.03.
which the official European
Tour Guide for 1986 describes,
with nostalgia, as "truly
amazing."

In 1985. Faldo slumped to
42nd in the European Order of
Merit, and to 118th on the US
money list, for total official

earnings of about £66.000 from
26 starts. In other words: pea-
nuts.

Because his game was tailing
off, if not quite disintegrating,
Faldo elected for drastic
changes to his swing, arguing
that whatever his success in
19S3. he had not been en-
thralled with his striking or his
flight.

Nor was he quite finished, for
in 1984 Faldo won the Sea Pines
Heritage Classic, making him
the first Briton since Tony
Jacklin 12 years earlier to win
a tour title on American soil.

Then it all went phut.

"The difference between the
old swing and the new one is

massive," he said recently.
"Previously it used to go inside
and out. The basic change is

in the plane: aiming to get a
continuous plane rather than
taking the club up too steeply.
It's not so much as fanning open
of the club face, though that's
what it looks like, as a rotation
of the arms.” First, he got his
back-swing right. Then, Lead-
better told him that his down-
swing badly needed work.

On Thursday, at Fuiford.
Faldo hit a curious mixture of
good new swings, poor old
swings, poor new swings, and
good old swings—or so it

appeared, through the insects
and rain, as Faldo struggled
over the first five holes, where
his driving off the tee found the

fairway only twice, before a
marvellous tee shot at the 6th
prefaced a birdie which helned
settle him down. After that,
he produced some largely excel-
lent striking for the rest of the
round.
At the 18th I spoke to him.

He was not a jubilant man, nor
a bundle of laughs. The reason
was that his playing partners,
the unreconstructed Howard
Clark and the un reconstituted
Greg Turner had played excel-
lent golf of great unfussiness
for scores of 66 and 67 respec-
tively. which put them well in
among the early leaders who
included Mark James, Gordon
Brand junior, and Lee Trevino.

"There’s a few little things
that still need working on.”
said Faldo defensively. "Some-
times it clicks, sometimes it

doesn't, but my new swing is
very close to being ready. I’ll

get there. It will all come to-
gether." He says he knows he’s
as good as Langer and Lyle,
and that he’s simply got to
prove it by winning big events.

So far this year he’s com-
muted between Europe and the
US without making headlines.
But don’t colour him lemon. He
played well at Tumberry. in 1

the British Open, where he was
fifth with 287—seven strokes
behind Greg Norman, who won.
one stroke behind Langer. one
ahead of Ballesteros, and eight
strokes ahead of Lyle, the
defending champion.

And without any fanfare.

Faldo is at present ninth on the
European money list with win-
nings of £53,402. the current
leaders being Ballesteros, who
is way out in front. ClaTk.
Brand, Roger Davis and Ian
Woosnam.

THERE WERE r.o rioting mobs
in Worthing this week. Nobody
kicked a police horse. Nobody
was stabbed. And there was no

one chundering into the muni-
cipal flower beds that light up
the bowling greens of Beach
House Park with tropical flashes

of vermilion and gold.

In short. Worthing was once
again host to that festival of

decorum, the English Bowling
Association’s national champion-
ships. which punctuate the sum-
mer like the eye of a storm
before the national blood sport
of soccer reconvenes.

Not that Beach House Park
was a quiet as the grave, for
whatever their image, bowlers
co get excited, and do jump
and shout. Now and then ap-
plause breaks out. and the air

is rent with cries of ‘There's a
clever boy, Doug," and "You
can da this. David," and "Lovely

I line. Trev."
In the main, though, bowls

is serene and sedate, and
attracts a ruddy-faced Dad's
Army of exponents and sup-
porters in brown shoes and
blazers. As matches get under-
way. supporters lounge in deck
chairs and peer from behind
their Telegraphs, for there are
no Guardian readers here, thank'

you very much.
Despite its image, bowls

attracts a fair quota of the young
and thrusting, such as Gary
Harrington, a jovial 24-yea r-old

window and office cleaner who is

an English international and
skippered Oxfordshire in this

week's fours. Next week he
plays in the pairs and singles.

Last year Harrington was an
indoor singles finalist, losing
21-20. Like the majority of

bowlers he is virtually selft-

taught <he started when he was
ninel. He doesn't train doesn't

Bowls

Jolly

good

show
Michael Thompson-Noel

reports on the

sedate pleasures of

the bowls world
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Bowls is tfffl jcniWliUE. fijw

Jiromv FJms, *tt nfTicwk pf tne

EBA. which has C.fiSS club* and
121.000 Affiliated member*.

On average, the. membership
Is growing by about 2.000 a yew.
Younger people ara irtidns,

though it is still very numb a

sport, bcC?use of the virtual

absence of pretodotuiKnH. It

is very democratic. You ctR’l

buy vnnr my la B6irirrs *ro

only interested la how you bowl,
not who you are;

.

Abroad. Jawn bowling
flourishes most .fiercely, m ..

Zealand and . . .Australia, In
Sydney one evening l popped
round to the local buwte dab
to borrow 4 ladder. Ther* were
no lady bowlers present* jitft »

roomful of male# m thn grip of

the grog, whose awe and
wonder at the prospect of a
"Pom up * ladder" triggered

off obscene speculation.

There W3S nothing like that

at Worthing. Nobody atoi*-. a

policeman. Nobody was sboL It

was almost not real.

have a coach, doesn't have a
sponsor (his costs are “terri-

ffic") but practises virtually

every evening and is clearly

addicted to a sport whose tech-

nical demands and nuances are
considerable. For example, you
don't just stand there and
poodle around, but have to con-
centrate on grip, stance, de-

livery and follow-through, let

alone the configuration of bowls
at the other end, or the maths
of impact and bias.

__ _
Two other likely"” lads~are

Chris Ydland, a solicitor. 38
next Tuesday, and Wynne
Richards, a 36-year-old account-

ant.
Richards plays about 180 com-

pel itivegarnes a year. In 1984 he
won the English singles title but
last year exited in the first

round. Despite that, he is a

staunch defender of the tradi-

tional system whereby the \\ br-

ibing singles finalists—who
number 70—have tn take their

chance in a field that originally

numbered 15,000—the Qualify-

ing play offs amounting to a

test of nerve and stamina that

often lays the mighty low and

tosses champions out with the

bath water.

This is typical of bowls, whicH

stresses etiquette and sports-

manship and democratic values

as virtues to be cherished,

even though small-scale com-

mercialism and TV. exposure

may have caused a slight

blossoming of gamesmanship of

late.

David Bryant, whose achieve-

ments in head-to-hcad singles

0*

Rowing Send for the lifeboat
•g,. -r -

Faldo is playing in Europe
for the next two months. Then
it’s bade to the US before he
visits Japan and Hawaii. That
takes him to the middle of
November, when he’ll start a
six-week break. Any day soon
he’ll start swinging in style and
tearing up gold courses. But
there is one thing he should do.

He should bum that lemon
shirt

Michael

John Bourne explains

the cash crisis in a

sport in which British

competitors are among

the world’s best

Thompson-Noel

A RECORD number of gold

medals—and a looming cash

crisis. This so far is the 19S6

story °f a famous international

sport which England gave to

the world.
Ironically rowing in the UK

is one of the last remnants of
“ amateurism.” Men and women

some of whom broke coarse
records in Europe and won five

golds at Strathclyde, the
largest rowing total by any
country in any Commonwealth
or Empire Games, will have to

pay for being chosen to repre-

sent Britain.

Our oarsmen, and women
racing for medals in the World
Rowing Championships which
start tomorrow in Nottingham,
will fork out at least £50 each
for the honour. For our light-

weight men competitors the

figure is £100, and for each man
in two of the youngest crews it

could be £330.

These are contributions to the

money Penny Chuter. Britain's

director of international rowing,

has for crews to line up against

some of the fastest racing coun-
tries in the world. These include
the US, Russia, East and West
Germany, Italy, Australia,

Canada and New Zealand.
Even then she and her

organisers at the Amateur Row-
ing Association look like head-
ing for a budget deficit ~m
1986-87 when the championships
end a week tomorrow, and also
facing worsening financial prob-
lems in the bu*ld-up to the next
Olympic Games. After the 1984

Game* the sponsorship* b?

National Westminster *nd
British Home Stores ran out and
this year the Sports Council
contributed £lSu,ooo, while •: a -

further £150.000 came from the

council to prepare sonto Bnttth -

sports events for the. Seoul
Olympics in l9Ss.

But all this is unlikely tn

cover the bills, even though
Mbs Chuter has cut the dumber,
of events entered and the inters

national regattas where Britain
should compete. This year every
competitor selected paid *23 -”

for rowing in each European
regatta.

SATURDAY TELEVISION AND RADIO

F.T. CROSSWORD PUZZLE No. 6,101
VIXEN

Prizes of£10 each for the first five correct solutions opened. Solutions,

to be received by next Thursday, marked Crossword on the envelope, to

The Financial Times, 10 Cannon Street, London EC4P 4BY. Solution
next Saturday.

ACROSS 19 Going down by the sea
1 Being firm about dreadftal 28 Club supporters—that—— ' rn II 0 ...1L J*nlouts (English) (8) around the South <7)

5 Graduate copper going in for 22 A tress entwined with flow-
a computer (6) era (6)

10 Gave voice about a trainee's 23 Fed-up and upset soldiers

t Indicate* programme
in black and white

BBC 1

8.30 am The Clanger*. 8.40 The
Family-Nest. 8.45 The Saturday
Picture Show. 10.55 Film: ”Tha
Treasure of Monte Criito.'* starring
Rory Calhoun, John Gregson and
Peter Arne. 12.30 pm Grandsrand,
featuring 1.00 News: Swimming (World
ChampionshipsJ; Racing from New-
bury; Athletics (Berlin Grand Prix):
Rallying (Ulster Bally) and Golf
(Benson and Hedges International).
5.05 News. 5.15 Regional Programmes.

5.20 The Montreux Rock Festival.

6.10 The Dukes of Hazzard. 7.00 Sorryi
7-30 Film: "The Train Robbers" (John
Wayne, Rod Taylor and Ann Margret
star). 9.00 News and Sport. 9.15
Stanley Baxter's Christmas Hamper.
10.05 “ Evita Paron ” (Faye Dunaway
end James Farentino star in a two-part,
four-hour American mini-series). 11.40
Film: " Dirty Mary. Crazy Larry " (Peter
Fonda and Susan George star).

BBC 2
tl.55 pm Film: " A King In New

York." starring Charlie Chaplin. 3.40
Laramie. t4J0 Film: " Monsieur
Verdoux." starring Charlie Chaplin.
6.30 World Chess Report. 7.00 News-
view. 7.40 Zubin Mehta Masterclass.
8.3U Tidy-up Walsall. 9.00 Film: “ The
Man trom Laramie" (James Stewart
stars). 10.40 Film: " Mystery ol the
Wax Museum." starring Lionel Atwilf
and Fay Wray. fH.25-1.25 am Film:
” The Lady end the Doctor " (Erich
von Stroheim stars with Vera Hruba
Ralston).

LONDON
6.55 am TV-am Breakfast Programme.

9.25 Get Fresh! 11.30 Wake Up London.
12.00 News. 12.05 pm Saint &
Greavaie. 12.30 Wrestling. 1.20 Air.
wolf. 2.15 Comedy Classics. 2.45
Football: The General Motors FA
Charity Shield from Wembley Stadium.
5 00 News. 5.06 The Grumbleweeda
Show. 5.35 John Silver's return to
Treasure Island. 6.30 And There’s More
Cricket. 7.00 We Lave TV. 7.30

Summertime 5peclfl. 8-30 All Stir
Secrets. 9.00 News end Sport. 9.15
The Clint Eastwood Movie: ” Escape
from Alcatraz .' 11.20 LWT News
Headlines fallowed by Mag. 11.50
Carnival. 12.10 am " Dr Jekyll and
Sister Hyde." starring Ralph Betes
and Martins Berwick. 2.00 New from
London. 3.00 Night Thoughts.

CHANNEL 4
I.10 pm Correction Please. t2.00

James Cagney in " G-Men." f3.40
James Cagney In ** Lady Killer.'* 5.05
Brookside Omnibus. 6.00 Right to
Reply. 6.30 The Sramp of Greatness.
7.00 News Summary followed by The
Sorts of Abraham. 7.30 The Orastaia
at Epidaurua. 8.30 Nawhart. 9.00 The
Organisation. 10.00 Hill Street Blues.
tlO-55 James Cagney in "The Roar-
ing Twenties " with Humphrey Bogart
end Jeffrey Lynn, 12.55 am Pinscresn.

S4C WALES
II.00 am Crlced: Morgannwg v

Seland Newydd. tl.15 pm Saturday
Screening: A Hunting W» Will Go.

T2-30
” One, Two, Three." 4.30

Ciiced: Morgannwg v Seland NBwydd.
6.30 World of Animation. 7.00 Kit
Curran. 7.35 Newyddion. 7.45 Talent-
iau. 8.15 Rosalind a Myrddin. 8.45
Draw. Draw yn Nhiroedd Siapan. 9-30

The Cosby Show. 10.00 The Orches-
tra. 10.30 Budgie. 11.30 Feature Film;
" House of Frankenstein,'* starring

Bona Karloff.

Paula Prentiss. 1.40 sm Central

Jobfinder.

CHANNEL
11J0 am Terrahewfcs. 11.59 Today’s

Weather. 11.50 pm Elvis Memoriae.
12.40 am Elvis: The Echo Will Never
Die.

GRAMPIAN
11.30 am The Telebugs. 2.45 pm

Feature Rim — '* North to Alaska,
'*

(John Wayne and Stewart Granger
star). 11.50 20 Years On. 12.20 ant
Reflections.

GRANADA
11-30 am Terrahawks. 115 Benson.

6.05 pm John Silver's Return To
Treasure Island. 6.00 The Grumble-
weeds Shaw. 11.60 Elvis Memories.
12-50 sm Tales From The Darkside.

HTY
11.30 em Terrahawks. 11-58 HTV,

News. 11.50 pm Eikie Brook*.

SCOTTISH

f

Interval Reading). tt.ta Bruckner

.

iSymphony No 7). 1 00 pm News, f t*
Aaron Copland: piano rants! bv Philip
Martin. 2.08 Chiiinatrren String Qmriw.
3.05 ” JetiufJ," Janesefc's eper*
mono records from 1952 wilfc Stopettkv
Joliriknva in (bo t.tln rain. B OD Jew
Record Requests. 5.46 A Study in
Evolution. 6.30 Musu; lor Organ. 7,06
Van D reran .iad Br.tlfin. Music' for
Violin Jnd p.ano. • 7.30 . Proms .36. .

.

Claudio Abbndo carwfucn ih# Chtwnbtr
Orchestra of Europe wuh Andrae
Schiff (piano), part 1: Wagner
(Siogfrtod idyll). Mozart (Piano
Concerto No 9). 8.25 As Others Saw
Us. 8.45 Proms 85, pan a Brahms’
Serenade No 1 In D. 9.45 The GeomiC*.
John Franklyn-Robb-nj reads Virgil,
10.20 Hussion Songs. 11.15 Thip Jan;
Pianist. Jaki ByarcL 11.57.124)0 JNm*l.

BBC RADIO 4 .. .

IBA Regions *S London
except at the following times:—

11.30 am Terrahawks. 2.45 pm
“ North to Alaska." atarring John
Wayne, Stewart Granger, Ernie Kovacs
and Capucme. 11.50 Late Call. 1135
Jessie.

TSW
11.30 am Gus Hon By bun's Magic

Birthdays. 11.33 The Getslong Gang.
11.57 TSW Nows. 5.05 pm News port.
5.07 The Grumbleweeda Shew. 11 JO
Elvis—The Echo will Never Die* 12.40
am Postscript.

Anita Dobson, Gloria Hunniford and Paul Shane in
We Love TV, ITV, 7 pm

Galactica." stirring Lorns Green, of the 60s. 11.00 Album Time. 1.00
Richard L. Hatch, Jana Seymour and pm Huddwmks starring Ray Hudd.
Dirk Benedict. 5.03 Ulster News- 9.12 1.30 Spare on 2 including Football:
Ulster News. 11J50 Sports Results. The GM Charity Shield (Liverpool v

Anglia
11 JO am The Telebugs. 11.50 It's

In The Closet. It's Under The Bed.
12.15 am At The End Or The Day,

BORDER
11 JO am Captain Scarlet* 11 .80

Fraeie Frame,

CENTRAL
11.30 am Tefebuga. B.OSpm John

Silver's Return To Treasure Island.

6.00 The Grtimbleweede Show. 11.50
Movie Of The Week: "The Parallax
View. " stemng Warren Beetty and

TVS
11.30 am Tarrahawks. 11.57 TVS

Waaiher. 11.50 pm Elvis: Memories.
12.40 em Elvie—The Echo will Never
Die. 1.30 Company.

TYNE TEES
11 JO am Tarrahawks. 11.50 pm

James Blown—Soul Brother No 1,
12.50 am Poetry of the People,

11.55 Charles Clive-Ponsonby-Fane at Everton). Golf: The Benson and Hodges
Home. 12-20 em News at Bedtime. International. Cricket. Racing at

VriovcuiDE Newbury. Athletics. Motor Racing plus
TUKILarllKC Scottish football results and the return
11.30 am Captain Scarier and the of the 5.00 pools check. 6.00 Kan

Mysterons- 5.65 pm John Sihrer'e Bruce presents Two's Best. 7.00 Three
Return to Treasure Island. 6.90 The in a Row. 7.30 A Viennese Evening.

7.00 am News. 7.10 Today’s Pi par*-.
7.15 On Your Farm. 7.45 In Perspective.
7.50 Down to Earth. 7.5S Weather:
Travel 8.00 News. B.10 Today's Papers.
8.15 Sport on 4. 9.00 News. 9.06 I'm
No Longer Sorry I Haven't a Clue end
Why Should I be? (Si. 9.35 A S>dn-
wava Look At . . . by Anthony Smith.
• SO Nows Stand. 10.06 Talking
Politics. 10.X Loose Ends with Ned
Shernn and studio quests. 11.30 From
Our Own Corrospondnnt. 12.00 News;
A Small Country Living. 12.27' pm
After Henry. 12.55 Weather. 1.00 News
1-10 Devon Journeys (S). 1.55 Shipping
Forecast. 2.90 News. The Afternoon
PlBy (S). 3.30 News: Travel: Interna-
tional Assignment.

r-i

Grumbleweeds Show. 11.50 Jasper 9.30 String Sound. 10.B5 Martin Keiner.
Carroll—I've Got This Mole. 12.00 12.05 am Night Owls with Dave Geliy.

Music Box—Videopix. 1.00 am Tha 1.00 Steve Madden presents Nightnde.
Music Box Eurochart. 2.00 Tha Shadow. 3.00-4.00 A Little Night Music,

ULSTER
11X em Terrain wire. 11 .68 Lunchi

time News. 12.05 pm Ra/Jy Report.
2.45 pm Saturday Matinee: “ Bart ester

3.00 The Music Box Special. 4.00
Tha Sunday Cinema. 6.00-6.00 The BBC RADIO 3
Sunday Smooch. 700 New
BBC RADIO 2

Stereo orf VHP
8.06 am David Jacoba. 10.00 Sounde

insult (5)

11 When a woman prepares for
retirement, it’s assumed (9)

12 Inapt time for getting snappy
(9)

13 Held by college lecturers
due to take up appointments
(5)

14 A direction to stamp or run
(6)

15 He’ll assemble a large num-
ber and fool the monarch (7)

18 Once perhaps keeping a
record for the city (7)

20 Call back to obtain a finan-
cial plan (6)

22 Gold tells in Paris, from all

accounts (5>

24 “ How happy is the . . . ves-
tal’s lot!” Pope (Eloisa to
Abelard) (9)

25 Favours the manufacturer of

finer beds (9)

26 The big-hearted persons
pointed out (5)

27 A hearing device Edward got

(6)

28 An aristocrat about 50, quite

without equal (8)

can cause delay (5)

7.00 am Newa. 7.0S Aubede. 9.00
News. 9.05 Stereo Release. 10.40 De
Floridi Virtuosi. 11.15 Philadelphia
Orchestra with Elmar Oliveira (violin):
Bruch (Violin Concerto No 1): (11.45

4.00 The Saturday Feature: Earth-
quake UK. 4 4S In Keeping with
Tradition. 5.00 Tho Living World, 535
Aspects o< the Fringe, 5.50 Slugpinll
Forecast. 5.58 WoatheT; Travel. 6.00
Nuws: Sports Round-up. *JS In Tfrti
Psychiatrist's Cha.r. 7.00 Samrdty-
Night Theatre (S). 8.30 Baker's Duen
(51. 9JO Thriller! 10.00 New*. 10.16
Evening Service (S). 10.30 The Good
Book. 11.00 Science Now— In' Passing-'
11 JO Don't Siod Now—It's Funda IION
IS). 12.00-12.15 em News.

...
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t Indicates programme In
black end white

CHANNEL 4

SOLUTION AND WINNERS OP
PUZZLE NS. 6495

8.55 em Play School. 9.15 Knock'
Knock. 9.30 Thia 1a the Day. 10.00
Asian Magazine. 10.30 The Great
Palace: The Story of Parliament. 11.20
Cameo. 11.30 Three in the Wild. 12.00
Cartoon. 12.05 pm Sea Hearl 12.35
Farming. 1.00 News Headlines. 1.05
Bonanza. 1.50 Cartoon.
2.00 EauEnders. 3.00 Film: "The

Gras* is Greener." starring Deborah
Ka/r. 4.40 The Pink Panther Show.
4.55 Great Railway Journeys of the
World. 6.00 Wild Brite.n. GJO News.
6.40 Songs of Praise. 7.15 Film:
" Topkapi. starring Peter Ustinov. 9.10
News. g.2H Watching,. 10.25 Choices,
11.05 Favourite Walks. 11.30 The Sky.
at Night

12.30 pm Irish Angle presente GAA
Hurling 5emi-Finais. 1J0 Ever Thought
Of Sport? ZOO Everybody Hera. Z30
Thank Heavens For Maurice Chevalier.
3.30 The Oreateia. 5.10 News Summary
followed by The Mind Of David Bergljs.
6.00 Rape Trick. 6.15 Kellogg's Start
City Centre Cycling. 7.15 The Arabs.
8.15 People To People presents The
World Has A Way Of Looking At
People. 9.15 Country Matters. f10.15
James Cagney in ** Angela With
Dirty Faces. *' flZ.05 am The Twilight
Zone.

Gardening Time. 1 JO Hera end Now.
4.00 Mind Your Language. 4JO The
Campbells. 5.00 Survival Special. 6.00
Albion Market. 11.50 Crime Inc. 1Z50
am Jobfinder.

CHANNEL
9JS am Today's Weather. 9.26

Starting Point. 9J0 Las Francsia Chaz-
Vous. 1.00 pm The Story of Tutan-
khamen. 11.50 Mann's Best Friends.

GRAMPIAN

S4C WALES

DOWN
1 Bear country (6)

2 Outstanding studentofastro-
' nomy? (4, 5)

3 Instant industrial action

maybe set girl thinking (8, 6)

4 The coloured fellow's line (7)

6 A couple of gamblers impro*

ving all the time (6, 3, 6)

7 Stop up for the finish (5)

8 A rest’s no change for politi-

cians! (8)

9 The woman getting a little

handbag at half-price (6)

16 A dock-worker fbund to

deserve breaks (9)

17 To wit themob appears game

(8)
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BBC 2

1.55 pm Sunday Grandstand Includ-
ing motor racing, golf, swimming. 6.50
Foley Square. 7.15 Tha Making of «
Continent. 8.10 John Evans at 108.
8.40 Austrian Grand Prix. 9.05 Tho
Paul Daniels Magic Show. 19.55 ** The
Asphalt Jungle," atarring Sterling
Hayden.

11.00 am Criced: Morgannwg v
Seland Newydd. 1.15 pm Lucky Stars.
1.40 Gardeners' Calendar. 2.10
Soartacus. 4J0 Crlced: Morgannwg v
Seland Newydd. 6.30 KsllOgge Start
City Canir# Cycling. 7JO Newyddion.
7.30 Ceja Am Gan, 8.00 Pwy Sy'n
Perthyn? BJO Byd Cardd. 9J5 Saki.
t10.3S Feature Rim: "Each Dawn I

Die, " starring James Cagney and
Georgs Raft.

OJ5 aun Max, the 2000-year-old
Mouse. 9.35 Sesame Street. 1030
The Smuris. 1.00 pm Farming Outlook.
4.00 Belle Stewart. 4.30 Th« Camp-
bells. 5.00 Scatsport. 6.00 Albion
Market. 11-50 Retlaetiona.

GRANADA

LONDON

IBA Regions as London
except at the following times;—

ANGLIA

9.2S am Max the 2.000-y ear-old

Mouse. 9JO Rescued for a Reason.
11-25 Asp Kas Hak. 11.30 This ft Your
Right. 1.00 pm Versailles. t2.00 The
BevartBy Hillbillies. 4.00 One God . .

.

Three Gods. 4J8 The Campbells. 5.00
Survival Special. 6.00 Albion Market.
11.50 Off the Rack.

Peter Postlethwaite in
Watching, BBC 1, 9.25

pm

Miss J. Birch, Stamford, Lines;

Mrs C. Dobrzynski, Kirk

Michael, Isle of Man; Mr W.

Howard, Birchgrove, Swansea;

Mrs E. Pilling. Blackpool,

Lancs; Mr P. Platt, Warrington,

Cheshire.

6.55 am TV-am Breakfast Programme.
9.25 Walt Disney Presents. 9J5 Woody
and Frionds. 9.45 Roger Ramjet.
10.00 Morning Worship. 11,00 Link.
11.30 Reasons. 12.00 Fartuno. 1.00
pm Catweezto. 1.30 Telebugs. 2.oO
One Gods . . , Three Gods. 2.30
LWT Hews Headlines followed by
Athletics; England v Poland v Nether-
lands v Scotland/Wales.

d.00 The Campbells. 4.30 Albion
Market. 5.30 Survival Special. 6.30
Naws. 8.40 Highway. 7.15 Winner
Takes All. 7.45 Magic Moments. 8.40
Return to Eden. 9.35 News, 9JS0 Tha
Real World- 10.20 LWT News Head-
linos followed by The Noble Savage:
Percy Grainger. 11.90 Everest North
Wall. 12.4S em Night Thoughts,

9.30 am Where The Road Ends.
T1.00 Pm The Beverly Hillbillies. 1J5
Weather Trends. 1.30 Farming Diary.
4.00 The Fabulous Funnies. 4.30 The
Campbells. 5.00 Albion Market. 11,50
Chorus Line — From Stage To Screen.
tZJD am The Notre Dame Festival Choir
of Norwich.

BORDER

HTV
9.25 am Max the 2.000-yaar-oid

Mouse. 9-35 Roboetory. 1.00 pm
Gardening Time. 1.30 California High-
way*. 4.00 Thet'a My Bov. 4JO The
Campbells. 6.00 Survive! Special. 6-00
Albion Market. 6.36 HTV News. 11.50

In Loving Memory.

HTV Wales. As HTV West except:—
1 JO- 2.oo pm Play It Safa.

9.25 am Link followed by South'
West Unk. 11.00 Reasons. 11J6 Look
and See. 11.30 Tho South West Week.
1.00 pm Scarecrow and Mrs King. 3.57
Gus Hpneybun'a Magic Birthdays.
4J0 Gardens For Ail. 5.00 Survival
Special. 6.00 Albion Market. 11.50 The
Duck Factory. 12.15 em Posaerlpt
Postbag.

9-25 am Gardening Time. 9.55
Border Diary. 1,0o pm Farming Out-
look. 4.00 Look Who's Talking (Jessies
Martin). 4J0 The Campbells. S.0Q
Survival Special. 5.00 Albion Market.

SCOTTISH

CENTRAL
9.25 am Adventures ot the Blue

Knight. 9.35 Fangface, 1,00 pm

9.25 am Beat Friends. 9JO Forming
Outlook. 10.00 The Smurfs. 10-30 One
.God ... Three Gads- 1.00 pm Festival

Live. 2.00 Survival 5oeaal. 3.00
Athletics. 4.00 Songs of Celebration.
4JO The Campbells. 5.00 Scotspart.
6.QQ Albion Market. 11.50 Law Cali.
11,55 20 Ywrs On.

9.25 am Emnloyment Action Line.
9.30 The Smuris. 1.00 pm A Story of

Tutankhamen. 11.50 Mann's Best
Friends. 12.20 sm Company.

TYNE TEES
9.25 am Morning Glory 9.35 Jack'

Holbom. 9,55 Sunday Looknround.
1-00 pm Farming Outlook. 1JO Northern
Life — Sunday Edition. 4.00 Hand In

Hand. 4.25 Regional News. 4.30 The
Campbelle. 6.00 Survival Special. 6.00
Albion Market. 11,50 Epilogue.

ULSTER
12,58 pm Lunchtime News. 1.00

Gardening Time. 1J28 Farming
Weather. 1J0 Britain's Royal Hontago.
4.00 The Herism Globotrottars. 4.30 The
Campbells. 5.00 Survival Speciel. 6.00
Albion Market. 6.30 Ulster Nows. 9.47
Ulster Newa. 11.50 GAA Football—
Tyiona V Galway (Alt-lretand Semi-
Final). 12.35 am Sports Results. 12.40
News At Bedtime.

YORKSHIRE
9.25 sm Link. 11.00 Reasons. 11.30

Farming Diary 1.00 pm The Baron.
4.00 The Protectors. 4J0 Tho
Campbells. 5.00 Survival Special. 6.00
Albion Market. 11.SO On Tho Spot
12.30 sm Five Minutes, 12J5-6.0Q
Music Box — Gar Bog.

BBC RADIO 2
Stereo on VHP

7J0 am Roger Rovlo aays Good
Morning Sunday. 9.05 Maladies For
You. 11.00 Desmond Carrington with
your Radio 2 All-Tima Groats. 2.00 pm
SlUOrt Hell’S Sunday Sport (Medium

y)‘. i
2"? Bonny Gr*»n. 3.W

Alan Doll with Sounds Easy. 4.00 Tho
Random Jottings ol Hinge and BracketA30 Sing Something Simple. 6 30
Charlie Chaster with your Sunday soap-
box. 7.35 Old Stagers. 8JM - Vitem
Tausky conducts dio Langham
Orchestra. 8,30 Where Do You Gn?
9.00 Personal Choice. 10.OS Senas
from Iho Shows. 10.30 The GosmI
Truth. 11.00 Sounds of Jess, i.oo am
Stove Madden presents Nightrido. 3.00.
4.00 A Little Night Music.
BBC RADIO 3

u
7 '00 No^a - 7-QS ViveW/s

a ®*P '®rTB P°“'"iOr plays.

,
9'? Vou, Conceit Choice.

J'
ram Talk. 11.15 Stevon Isseriis

and Rotor Evans, collo and piano
rocital. (12.0Q Interval reading.) 12.45pm Sibelius and Tchaikovsky, (i 40
interval Reeding.) Z.30 Beethoven
Ptflno Sonera* 3.15 Nash En-.nmbre.
Chembor music. p,m i : Mo-j-t,
Barber. 3.55 My Childhood: Nleiflch's
memoirs. 4.10 Nash GnucmUs, muHummel. Poulenc. 4A5 Carl Nielson;

Rhapsodic Overture. Clarinet Concerto
and Pan and Sytmx on records, -ff.30
The Harlequin Yn.ns. 6.15 Fr,ader Trre.
Strmp muarc by Bocchsri.ni, Schubert'
and Rogar. 7.00 Proms 88. Verdi's
opera bimon* Boccenegra *'~ pdi«
formed by GlyndMiourr.t Festival
Opera (Prologuo and Art i). as
Streak to the e*nh 8.50 Pioms” Simon Boccanugr.t * [Act* S and .11.
10-00 Tdkaca Qu.uret. purr T- Bartr*-

-5V S*“thovcn tltasum-ivshy Da
No. 21. 11.06 Letter f*am Suflnih-.

.

it zo Tflk.ica Quartet, pvn i, RattoVs
No. 5. 11.57-12.00 Nows.

BBC RADIO 4
8.00 sm News, 8,10 Si/ndey Papirv

I
* Wentiw: Travel. 900

9.10 ounday Pipers. • S.IB lelWr TfoM
Amorka by Altaian Cooke'. 8^) Mem-
*"9 Service). 10.15 The Arehire.

T1 -15 -P‘Pk at tha'U«k (S). 12.15 pm Duert Wend
Discs (b|. 12.55 Wwthef. 1.00 Ths
World this WoDkand. l.ftfi ^h.pprno
Foracjsr. ^00 Now*; piqnics. i.».The Altereoon Pfey fS). A
SKS? Q

,'
1
l5
iDlina

1
SJ Orialrti: .

4.30 Netuial hiatort S.OQ Newt: Ttevet .

°own Your Way. . 6,M ShiWrt»«
6 55 Wsnther. 8,00 News.'

6.15 Weekend Woman's Hour. 7

M

The Tortoise and the Here by ElisMBth
Jenkins (S). 7i» A Good Rged tJ®
7' 10 ®« Rembie*m frclarvrf 9JO Cwrtm uni tie*
n.Criaia. s.55 Weatiiet: Trawl: .-TO.®

11-W Sands of F,nth (S) 11.15 Muth
Money 11 .% Tin TW*rt4.
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